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THE BUSINESS 
OUTLOOK 








Further moderate recession in steel is contradicted 
by a total of building contract awards for November 
2.5 per cent. larger than in the same month last year; 
while the 1926 total is likely to exceed that of 1925 





by some $200,000,000. Considerable readjustment is 


under way, but no “depression”’ is in sight. 








HE week’s additional 
evidences of further 

mild recession in a 

number of business 

fields are sharply 
contradicted by the 

November total of 

building contracts 
awarded. Preliminary 

figures from the F. 
W. Dodge Corporation give a total 
for last month of $487,012,500, 
which exceeds the $474,792,900 total 
for November, 1925, by something 
over $12 millions, or slightly more 
than 2% per cent. A tentative esti- 
mate from the same source of this 
year’s total of contract awards in- 
dicates perhaps two hundred million 
dollars in excess of last year’s total 
of $6,006,426,300, this estimate al- 
lowing for the probability that the 
awards for the current month will 
fall below the extraordinarily high 
total of December of last year. 

These figures would -..m to dis- 
pose of any probability of a marked 
shrinkage in business activity within 
the next five months in so far as 
business activity is guaranteed by a 
very large building program in 
process of actual execution. 

Aside from building, the showing 
of business in different directions 
involves many contradictions, though 
nowhere any declines from last year 
sufficiently great to offer clear 
ground for concern. The Federa! 
Reserve Board’s report that aggre- 
gate wholesale sales of reporting 
firms showed a decrease of 7 per 
cent. from September, with sales of 
dry goods for the country as a whole 
14 per cent. smaller than a year ago, 
indicates both a reversal of seasonal 
trend this year, and a considerable 
drop from last year’s level. Some 
correction of the comparison with 
September is due to the smaller 
number of business days in October; 








and in the comparison with Octobe: 
of last year, a correction for a some 
what lower level for wholesale 
Both accounts receivable and stock 
on hand were generally lowe 
tober than the year before 

This picture throws little light o 
the trade situation of the past 
weeks, though it may indicate a close 
adjustment than existed a year ago 
of wholesale sales to ultimate reta 
sales, The general decrease in 
on hand and the i 
margin are distinctly advantageou 
features of the situation this Fal 
The evidence of freight loading 
with the latest reported week run 
ning some 21 thousand cars above 
the corresponding week of last ye 
shows that the changes noted in the 
wholesale field had no restrictive « 
fect upon the volume of goods di 
tribution. It is possible also, that 
these high transportation figure 
may to some extent offset the sig 
nificance of the decline of about 10 
per cent. in the October sales fo 
the two leading mail-order 
This latter decline may represent 
the somewhat less favorable condi 
tions as to buying power which othe 
evidence indicates as prevailing 
some of the interior agricultural ré 
gions. The decline in steel ‘produ 
tion has continued until in the Pitts 
burgh district, as reported by The 
Iron Age, operations are generally 
somewhat under 70 per cent. of ca 
pacity. Automobile production ha 
apparently slackened still more, and 
the leading trade organ of the 
dustry forecasts a continuance of 
the decline this month. 

The irregularity of the statistical 
indications is illustrated by the fig 
ures for pig iron production in No 
vember. With an estimated gain 
about 330 tons in the daily rate a 
compared with October, the industry 
has (Continued on Next Page) 
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Ford Losing Sales Leadership to General Motors 


OMPLETE data on 
new passenger auto- 
mobile _ registrations 
in September and pre- 
liminary data for Oc- 
teber reveal a still 
further narrowing of 
the margin of Ford 
sales over those of the 
nearest competitor, 
From January to Sep- 





General Motors. 
tember, the latest month for which com- 
plete data for all States are available, 
the proportion of new registrations of 
Ford cars to the total number of new 
passenger cars registered fell from 44.4 


to 33.4 per cent. General Motors’ share, 
on the other hand, gained 9.1 per cent. 
in the same period, and in September 
stood only 2.2 per cent. behind Ford. 
Preliminary data indicate that there was 
a still narrower margin between the two 
in October. 

The accompanying table shows new 
registrations of passenger cars produced 
by the seventeen leading manufacturers 
by months from January to October, 
1926. The data for each car or car 
group are expressed as percentages of 
total monthly new registrations in the 
United States* and bring up to date, 
with thorough revision, similar data pub- 
lished in The Annalist of Oct. 15. The 
percentages for the period from January 
to September are based on practically 
complete data from all States, the only 
serious exception being those for July, 
for which New York figures are miss- 
ing.+ 

n the article referred to above atten- 
tios was called to one of the strong- 
est reasons for Ford’s loss of undisputed 





*Based on data compiled by R. L. Polk 
& Co., as reported in Automotive Daily 
News. 


‘This defect is not as serious as might 
be imagined. It was found that the sub- 
traction of the figures for New York from 
the totals for other months made only 
slight differences in the final percentages. 


By D. W. ELLSWORTH 





NEW PASSENGER 


*Jan. +Feb. {Mar. Apr. 
eee 44.43 40.62 35.93 34.87 
Gen. Motors 

(total) ..22.07 23.97 26.07 26.64 
Chevrolet.11.74 13.36 13.95 14.05 
~ Buick 6.68 6.47 7.22 7.44 
Pontiac .. .09 oi 86 1.14 


Oakland... 1.51 1.58 1.65 1.60 

O’mobile.. 1.25 1.40 1.49 1.60 

Cadillac... .80 .80 .90 81 
Dodge 5.39 7.05 7.86 7.88 
Hud.-Essex.. 5.76 5.96 6.69 6.91 
Will’s-K’ght- 


Overland.. 4.33 4.01 4.04 4.14 
Chrysler 2.96 3.35 3.52 3.49 
eee 2.67 2.88 3.17 3.74 
Studebaker.. 2.67 2.66 3.02 2.87 
Durant 258 2:78 .271.. 38) 
i ee 138 1.18 41.15 99 


Packard ... .76 66 89 85 
Chand.-Clev. .84 58 56 59 
Paige-Jew’t.. 91 1.05 1.16 1.14 
eer 24 33 .36 | 
Franklin .. .19 16 16 19 
Jordan .... .36 .30 35 2 
Pierce-Ar... .15 13 15 18 
All others.. 2.31 2.33 2.21 2.07 


+Data not available for Nevada. 

tData not available for Tennessee. 
§Data not available for Mississippi. 
||Data not available for New York. 





CAR REGISTRATIONS IN 
IN PERCENTAGES OF TOTAL MONTHLY REGISTRATIONS 


*Data not available for Montana, Nevada, New Mexico and West Virginia 


{Subject to considerable revision; based on data for only thirty-two States 


STATES 


THE UNITED 


May. §June. |\July. Aug. Sep. {Oct 
34.96 34.58 37.97 34.78 33.40 31.64 
26.86 27.12 24.95 29.89 31.16 30.72 | 
14.71 15.46 15.18 15.03 16.05 16.28 
6.72 6.01 4.49 8.75 8.77 8.56 
1.49 1.81 1.73 2.07 2.43 2.24 
1.53 1.55 1.68 1.77 1.58 1.37 
1.65 1.59 1.36 1.63 1.56 1.47 


76 te 52 64 77 80 
7.65 7.21 7.69 6.34 5.49 5.19 





6.68 6.89 6.30 5.47 A829 5.02 | 
4.056 3.99 4.70 4.93 4.55 4.70 | 
3.58 3.88 3.44 3.20 4.47 5.91 
3.72 3.62 3.34 3.38 3.83 3.91 | 
2.82 2.71 2.50 2.98 3.07 3.24 
2.83 3.03 3.01 2.81 2.80 2.79 
1.09 1.23 1.21 1.28 1.15 1.20 
.89 94 .63 92 1.05 1.06 
58 53 49 54 75 78 
1.17 1.10 .90 ae 62 79 
37 38 .29 .26 26 28 
22 .26 23 Bs 24 25 


.28 .26 .22 21 21 20 
18 17 13 16 16 18 
2.07 2.10 2.00 1.91 1.92 2.14 





_ 4 





leadership: namely, competition from 
outside the low-price field. The drop in 
the percentage of Ford new registra- 
tions cannot be accounted for by the gain 
in Chevrolet, which amounted to but 4.3 
per’ cent. from January to September; 


” < 
indeed, the registration data for Septem 
ber and October confirm in striking fash 
ion the plainly observable tendency on the 
part of the public toward the purchase 
of more expensive automobiles, a ten 
dency which the widespread use of the 


method has greatly accel 


Chrysler, Nash, Studebaker and Pack 
ard, it is true, did not do so well in July 
and August, but all four made new high 
the year in the percentage of 
registered in both Septembe) 
Buick and Pontiac reached 
ighs in September, with only a 

light falling off in October. 


record tor 


nd Octobe. 


It impossible to confirm or deny the 
atest crop of reports to the effect that 
the Ford Company is about to enter the 
eight-cylinder car field in an at 

tem the rising tide of higher 
mpetition. At the office of the 
of the Ford Motor 
Company in New York, according to the 
American Metal Market, official denial 

of the reports that the com 
pany planned to produce a six-cylinder 


empt tc 


Manager 


ar for 1927 There is no doubt, how 
ever, that the Ford Company has been 
expé nting for some time with a six 

li al But it is almost equally 
certa that activities in this direction 


ed little, if any, beyond the ex 


perimental stage. One indication of this 

that so far as can be learned from 
authoritative sources no machinery or 
part manufacturers have received orders 


iggesting new models on any consider 

ale. Neither have there been any 
changes, as far as can be learned, in 
among makers of Ford 
, castings, lathes, sheets, &c. 


cations 





ry 4 
‘he Ford Company is not the only one 
which the competitive struggle has 
everely in recent months. Hudson 
began to fall behind in 
a new low in percentage 
total registrations in September and 
ts percentage for October was well be- 
January. Dodge is also 
making a poorer showing and if present 
tendencies continue both it and Hudson- 


Essex, which 
JULY reached 


f 
ol 


low that for 


Essex will be passed in the percentage 
standing by Chrysler. Paige-Jewett, Reo 


1 Jordan also continue to lose ground 


The Tariff and the High Price of Lead 


crxrexxrxstyF AN economist were 










to borrow from as- 
tronomy, he might 
liken such commodi- 


ties as silver, rubber 
tin, cotton in recent 
days to meteors flash- 
ing across the sky— 
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q Worstall their sudden price 
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DS ((Eee—e3 movements dazzling 


the world. And he might picture lead 
as a newly discovered star of the first 
magnitude, jong familiar as a point of 
light in the sky, but only in late years 
brought into full relief through the tele- 
scopic medium of automobiles and tele- 
phones, 


Lead Takes a Place in the Sun 


All basic commedities have a story 
to tell the observant business man, and 
each new scientific development changes 
the implications of that story. Not only 
the comparatively new metals, such as 
chromium, or eyen aluminum, are in- 
volved in constant change; that old 
stand-by among the base metals—lead— 
has also taken a place in the sun. For 
every pound of publicity that its first 
cousin, copper, has achieved, lead has re- 
ceived but an ounce; yet, aS an essen- 
tial metal that is growing dearer, its 
movements will probably draw increas- 
ing public interest from now on, and 
its background is worthy of attention. 

Today the lead consumer breathes a 
sigh of relief as the price declines to- 
ward 8 cents, whereas before the war he 
groaned at paying over 4 cents. He is 
willine to admit that general prices have 
rizen also, but he calls attention to the 
discrepancy between the 50 per cent. rise 


in the latter and the 100 per cent. ad- 
vance in lead. 

Why should lead double in price? Is 
its exalted position permanent? 


No South America or Africa for Lead 


The twentieth century has revealed 
many things to mankind—among others, 
copper aplenty, gold in vast quantities, 
silver to repletion—but no new major 
sources of lead. Fortunately, the known 
deposits have proved capable of expand- 
ing their output in approximate corre- 
spondence with demand, but there is a 
limit which can be extended only by two 


means: More efficient extraction from 
known sources, or discovery of new 
sources. 


Metallurgy is an extremely dynamic 
science in these days. To its progress 
we owe a flood of gold, cheap copper. 
and the prospect of avoiding a lead 
shortage for a time. Miners are thor- 
oughly acquainted with many deposits 
of complex ores, such as silver-lead-zinc, 
which have always been regarded as 
commercially unworkable. Often the 
original lead mine starts in oxide ore, 
works down to sulphide, and then strikes 
these complex ores which once were 
thought to end that mine’s commercial 
life. Now new processes of extraction, 
chiefly based on various methods of flo- 
tation, release large quantities of lead 
from age-long imprisonment. And the 
consumer is grateful to the metallurgist 
for a few more years’ reprieve. 

New discoveries are less hopeful, ex- 
cept for small properties in North 


By A. B. RAYMOND 


America. One hears occasionally of a 
new mine in Idaho, or Canada; but the 
zealous search stimulated by high prices 
has not yet uncovered a new field of 
major significance. In Asia, the Burma 
Corporation has developed an old prop 
erty into a modern producer, but Sout 
America makes little progress and Africa 
is considered geologically unpromising 


United States and Mexico Main Sources 


North America, Europe, Australia re 
main the major suppliers of lead, and 


the output of Australia has passed its 
peak because of labor troubles added 
to ore exhaustion. The ancient mines 


of Spain hold up remarkably well, and 
the German-Silesian production is sti'l 
an important factor. Yet the main re 


liance must be placed upon the United 
States and Mexico. 

Freed from political upsets, Mexico 
may be expected to assume inereas 


ing importance; but its possibilities 
are pretty definitely mapped cut. The 
low costs which United States produceis 
once feared are no longer low; the 
“cheap lator” now runs the Government 
and is no longer so cheap; taxes have 
become far from negligible; freight rates 
have been jacked up to support the bank 
cupt railroads, and, most important of 
all, the virgin deposits are giving way to 
less rich and more complex ores, which 
require expensive new plant. Thus the 
bugaboo of cheap Mexican lead is pass 
ing, and with it the hope of new major 
supplies. 


In Mexico today, possible excessive 


and imminent revolu 
tions are considered in the operating 

as are landslides and freeze-ups 
in British Columbia. As a result, “an ore 
leposit that would be snapped up in a 
i the United States easily may 
go begging in Mexico.” And it has been 
pointed out that the United States has 
been thoroughly combed for lead mines 
without significant results. 


axes, labor laws, 


nut in 


CHIEF SOURCES 
World Production 


LEAD OUTPUT 


reentage of 


19138 1925 
United States ee ee ee 1() 
Rh 3. on ind a ee a 13 
ee Pe ee 10 10 
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One added source of growing impor 
econdary lead recovered, which 
inted to 23 per cent. of the total 
upply in 1925. So much. lead is irre- 
rably lost in paint, however, that thi 
feature may be expected to be less im- 
2 than in the cuse of copper. 
In short, the supply of lead 1s dis- 
limited. 





Demand Constantly Increasing 


The spread of the automobile by mass 
production has had many curious re 
not the least far-reaching of which 
notable increase in demand for 
id torage batteries. In 1925, fo 
the first time, paint was supplanted as 
greatest consumer of lead, and now 
nes second of “the big three,” which 
cludes cable covering as the third 
Although the automobile must share 
vith the radio and other industries the 
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responsability for the tremendous expan 
” in storawe battery use, its influence 
bas beew dominant and may be expected 
to contra o as wired radio becomes 
more common, The deposing of paint as 
lurwest lead consumer is partly due to 
the price of the raw material, whicl 
hu suraged economy and the use of 
ubstitute such as Zine Expanding 
telephone age accounts for the heavy 
ible consumption Many of the lead 
lune hich are considered minor eat up 
j intial amounts each year older, 
smmunition, foil, bearing metal, &« 
LeAW CONSUMPTION IN) UNITED STATES. 
Iyxpre ed a Per Cent. of Total 
Storave Cable 
Paint Batteries. Cov'g 
we Al 1X 10 
wvo 27 1s ! 
wt 1 1" 1 
iv 7 1 14 
1! a Iv 17 
24 a) »1 17 
ee 2) A Li 
fest the major consuming lines for 
their probable future demand gives little 
hope of less pressure on lead supplies 
(a) new building may fall off consider 
ably and slacken the demand for paint 


temporarily, but the potential need for 
paint is continuous ence a building 
constructed; (b) while the iutomobile 
industry may have a bad ear n 
ind then, replacement deman for w 
machines and new batteries for old cat 
vill maintain the demand for lead; (¢) the 
xt Vv telephone deficit led ) 
without diminishing the demand for ca 
to put more ire inderground ’ 
rerial eabl The utmost ele I t 
demand ele vould seen t the i ve 
preathiine spell mow and ther I re, 
some period of busine lepressior \ 
Vet ive HOt mentioned the p rat tv o 
revive hema from Euros \ cl 
be expecte tow take up the siack 1 ur 
domestic demand 

Domestic Supply Closely Controlled 

For the United States, it ppens trat 
the domestic upply ha ilway yu 
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change for Stock of Newspaper Assets 


No Taxable Gain 


lhoc kes No as4u The Commissiene 
rsserts deficienci« in income taxes for 
1Qe 
* year 1920 against the estate of R 
(. Pickering, R. A thers a ring 
| 
"ic ke 1 the spect ve y t 
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tin P hing Compa i poration 
1 @Xt inwe t LOA ares stock 
t ta par va ‘ yt s] v m , 


rrent 


about equaled domestic consumption—oi 
perhaps it doesn’t just “happen.” The 
investigator may already know that this 
strongly situated metal 1 not only 


rather closely controlled, but heavily pro 
the -tariff 
the 


matter of 


tected by two factors which 


complicate ituation considerably 


The contro aiwayes rela 


tive, and the Department of Justice was 
vigorously slapped on the wrist a year 
ago by a leading mining journal fo 


the 
The 


vigorous 


starting an investigation of alleged 
marketing of lead 
that 


tition between the two leading 


illegal pape) 


asserted there was compe 


Interests 
which may be the case in some aspects, 
outsider 


but does not quench ar ingulisi 
Amer 


Company’s 


tive desire to know (1) why 


and Refining 


can Smelting 

publi hed quotation for lead is universal 
ly known as “the trust price”; (2) why 
London market movements furnish the 


f mucl 


American 


tion 


the 


visible price ympet 


only 


importance; (3) why 


Smelting and Refining Company with 
drew from mining in the soft lead fiel 
a few years ago by selling the Federa 
Lead Company to the st joseph Lead 
Company, giving the atter a practical 
monopoly of that brand It is doubtless 
alway difficult for any two companies 
exercising some control over 70 per cent 
of the output of their industry and trying 
to stabilize that imdust 1void su 
picior In some liarters tna relations 
ma become friend itive tha ne tral 
There eer t he on in the 
trac hat the A me a Smeltir and 
Refining ¢ np ! St Josép) 
Lea (4 pa ¢ es ‘stab 
‘ ead 5 neans a elling 
t is 5 € mn run 
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ecause much Mex ead is smelte 
and retined | Ne York plants 


COME TAX LAW 
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where it can be released for domestic 


use, with no freight involved, against-an 
ocean rate to London of al it .25 cents 
Hence a differential of only 1.875 cents 
in faver of New York makes it profitable 


a margin of 1.35 


to import bullion, and 

eent (allowing fo ictual recoveries 
versus assavs) brings in lead contents of 
bonded ore The United States has re- 
quires o much -lead recer that Mexi 
can ore lead (heavily controlled by the 
American Smelting and Refining Com 
pany and the American Metal Company) 
has been allowed to come in freely during 
1926; but immediately any signs of bul 
lion imports have become visible, the 
domestic price has been lowered behind 


sted stu- 
may watch this happen by charting 
prices at New York beside those at 
converted to 1.875 
(The differential, of course, 
reight rates and carry- 


the tariff barri Any intere 
dent 
daily 
London follars and 
cents added 
aries vith ocean 


ing charges 
Wall Lead 


ead prices are closely 
think of 


Tariff a Real for 


Whether o: 


not 


controlied (and fe oul 

charging direct collusion), they are un 
doubtedly inflated by the tariff The 
United States has ay from 1789 
to date, in posed import duty on lead, 











ranging from a low of 15 pe: cent, ad 
valorem to a high of 3 nts a pound 
The basi gument in favor of such a 
tarlift as advanced Dy the domestic pre 
ducers has consistently been lowe) pro- 
lucing costs wu oreign ountries, al 
though it is to be noted that they have 
nev piaced any exact figures in ev) 
dence In the days of bonanza discov- 
eries in Mexico and Australia, there ex- 
isted more justification for this plea, 
but as these deposits a worked into 
ower grades, ! re ecomes eligible to 
take the place of a an-made tariff as 
protector of the domesti« produce Per 
ips the American lead consumer lifted 
hopeful ear when ¢ nent bankers re 
cently issued a manifest » favor of 
owerting trade barrier Dut he must 
have bent again to the 2 1-8 cent yoke 
when politicians tmme el sprang to 
the lefense of hig turnt for tnis 
country 
Oss Was no feterminat 0 ne evi 
rence 
Amortization 
Docket Ne 7 QO J INé erected or 
< ire coal ni mpany) fo: 
° “ee 
tx mt es, l e tne facts of tis 
case. are ities erected r acquired 
! oduction of artic contribut 
g the prosecution o he war, and 
mn are subject to the amortization 


Inventories 


1 5AY Ww. ( 


Depreciation 
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While setting up a trary inventories 

riny e ars ¢ for purpose 

anx t é ent : ne taxpayer Was 

e and had cost re is, the board sus 

ained it i ts setting up of corrected 
nt es for e tax purposes. 


Instalment ‘Sales 


Docket N , ase where the 
mmiss er has eclined to accept 
amended returns of a taxpayer seeking 
et his income the instalment 
asis the boar annot disturb the Com- 
missioner’s determination where the tax- 


payer has produced evidence as to 
the amount of income for year in 


juestion, the proportion of the instalment 


the 


payments actually received, the total 
profit realized when the payment is com- 
pietes and the tota: contract price 


the world 


conceivable tha 


Were overbDu ned Vi 
lead, it is wriff 
tection might be a life-and-death 


pro 
matt 


to American producers, whereas, und 
present conditions, it look rathe) 
though Uncle Sam. were ansferriny 
money from the pockets of ntcrs, au 
tomobile owners, and telep} se 0 
the pockets of lead produc: A leading 
representative of the latte eports 


margin of profit after libe 


of 1.2 cents a pound in |! L.8 cent 
in 1920 and 3.0 cents im 192 ertain 
not an evidence of waning ength 
Once a tariff 's impose emov 
disturbs existing channels, the mers 4 


mention of removal conju ip spect , 


of idle mines and bezging 
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unless, perchar é 


Democrat seize 
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practical po 


prote 
change in economic tio} 
nothing in 

Consequently, we mu ve 
self-posed 


query is lea ecoming 


precious metal?—with a ye 

probable continuation of te 

riff and some degre tro t 
superimposed upon inela ippl . 
expanding lemand O 

change in one or more I e ta 4 
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Since demand and co 

hope of change, and ne 
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future, the one immediat erha yf 
practical!) means a ma gp ie ess 
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Return 
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Tentative Return—Complet« 


Running of Statute of 


Docket No. 5105 O \ 12 
the petitioner, the Bb Hicle 
Leather Company, file it it de 
nated as a “tentative t vhict 
contained no statement ross ( ‘ 


deductions, credits, o1 ome, 


did set forth the estimate ot tax 
the vear 1919. At the me it made 
a written request for xtensiol 4 
time within which to vhat it desig 
nated az a “completed Phere 
after, on May 15, 1920 t etur 
in which was set fort! neome, «e 
ductions, credits, and putatior f 
net income The boar that tne t 
turn filed May 15 w eturt é 
quired by law, and t e period of 
limitations prescribed ection 277, pi 
agraph (a) (2) and p raph (b), ot ‘yy 
the Revenue act of 19 ommenced ft 
run at the date of the ng of the com 
pleted return 
Invested Capita Loan 

Docket No, 265 ‘ mount witt 
drawn from a corpo by its sole 
stockholder as a loan rried on the 
corporation DOOKS an ance sneets as 
an account receivabl which credit 
ha been ecured, the being no evi 
dence of a dividend, t n its invested 


capital 


VY alue—Opinion 
Docket No. 4539 slue implies 
both a purchaser an le it is not 


a seller ex 


enough that he who w r¢ 

presses a categorical! 0} n as to value 

The board held value as not prover 

for the leaseholds i tiot ~ 


Other 


Decisicns 


Docket No. 8184. A oration is sul 
ject to tax upon its net income for 192 
although such income ot sufficier 
to wipe out a pre-exist eficit. Docke 
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No. 6256. The evidence is insufficient to 
show that the Commissioner’s valuation 
of property acquired by inheritance in 
1918 was erroneous. Docket No. 4266. 
The Commissioner correctly included in 
the gross estate of Mollie Rice Cross, 
deceased, notes in the amount and value 
of $29,000. Docket No. 3651. The cash 
value of patents paid in for shares of 
H stock of a corporation determined. 


« 


a 


Docket No. 5657 and 7906. The share of 
profit from a joint venture is income to 
the venturer although transferred to an- 
other immediately upon its receipt 
Docket No. 4494. Partnership income 
not taxable to taxpayer, as he was not 
a partner. Docket No. 2447. Deduction 
of losses alleged to have been sustained 
from sale of stock in the taxable year 
disallowed in the absence of proof of cost 


of stock sold. Docket No. 6582. Commis 


sioner was sustained in  considerir 
$5,000 as taxable income, which amount 
was received in payment for lease 
premises. Docket No. 2466 Comn 
sioner upheld in California community 


property ruling in denying taxpayer ar 
wife permission. to file separate returi 
dividing community income. Dos 


3727. 


Interest paid by a wate 


ly 


725 





I orrowed funds used in the em 
a dam may not be inclu 
st of the dam in determin: 

int deductible as a loss upor 


Docket No Interest 
| ey used during the erection of 
item 
erly capitalized for the pu: 


pala 


held not to be an whic 


omputing invested capital. 


W. J. Hogan 


| Stock Dividends From the Investor’s Standpoint 


stock 
become 
very popular. The 
reason for it may be 
traced directly to the 
decision of the United 
States Supreme Court 
in 1920 which held 
stock dividends not to 
he income, and, there 
fore, not subject to the inecomé tax. On 
| the face of things this gives stock divi 
dends a significant tax advantage. Let 
uS see to what extent, if any, this conclu- 
sion is sound. 

Before discussing the tax aspects of a 
stock dividend it might be wel] to note 
in passing that some advantages may ac- 
crue to the stock dividend from a finan- 
cial angle. One is that a stock dividend 
serves to keep down the percentage of 
earnings on the outstanding capital stock 
in those cases where it is desirable to do 
so. This is likely to be true in the ease 
of public utility corporations, railroads, 
or other companies that are in the pub- 
lic eye, where large earnings would be 

‘ apt to attract too much unfavorable at- 
tention. Stock dividends may help, too, 
in promoting the credit position of cor 
porations, since they permanently add to 
capital what would otherwise be distrib- 
utable at any time to the stockholders. 


HE payment of 
dividends has 





There may also be additional financial 
advantages, but our particular concern 
here will be with the tax results of a 


stock dividend. 


and the 50 Per Cent. 


Penalty 


Stock Dividends 


Section 220 of the Revenue act of 1926 
provides that corporations that unrea- 
sonably accumulate their earnings to save 
their stockholders the persona! surtax on 
dividends are subject to a penalty of 50 
per cent. of their earnings Recently 
numerous articles have appeared in the 
financial papers to the effect that the 
freasury Department intends to force 
corporations to distribute dividends, o1 
else to incur the 50 per cent. penalty 

It has been suggested that Section 220 
might be evaded by absorbing the ae 
cumulated surplus through stock 
dends. This suggestion. however, e1 
tirely overlooks the fact that the Supreme 
Court, in deciding that stock dividends 
are not taxable, specifically held that a 
stock dividend is not a distribution of 
surplus. In fact, it is for the very 
son that stock dividends distribute noth- 
ing that the Supreme Court, refused to 
sanction a tax on them as income. Thx 
change from surplus to capital brought 
about by the stock dividend is merely 
a bookkeeping entry. For tax purposes 
the earnings are regarded as being main- 
tained intact in their. full accumulation. 

The declaration of a stock dividend, 
therefore, offers no solution at all in 
frustrating the possibility of a 50 per 
cent. penalty. Hf anything, it might be 
the very basis for such an attack. [f a 
corporation is in a position to declare 
cash dividends but instead declares stock 
dividends it would almost be tantamount 
to an open declaration that the stock divi- 
dend was nothing more than a method 
availed of to prevent the imposition of 
the tax that a cash dividend would entail 
upon the stockholders—the very thing 
the law aims at. 

Hence we may conclude that if the 
stock dividend has any tax advantages, 
the avoidance of Section 220 is not one 
of them. Quite to the contrary, It ma) 
prove the basis for inviting the penalty. 

The income tax on individuals is di- 
vided into two parts—the normal tax and 


divi 


rea 


the surtax. Most income, like profits on 
the sale of stocks, is subject to both the 
normal tax and the surtax. A dividend, 
however, is subject only to the surtax. 
It is completely exempt from the normal 
tax. Here is where the stock dividend 
may result in a decided disadvantage to 
the stockholder, increasing the tax. He 
may have to pay over and above what he 
would have paid under the same circum- 
stances if a cash dividend were declared 
instead. For if he wants to cash in on 
the stock dividend the profit on the sale 
of the stock becomes subject to both the 
normal tax and the surtax. whereas if 
he vot the cash directly from the corpora 
tion in the first place, in the form of a 
cash dividend, he would have to pay only 
a surtax. 

A concrete example may illustrate the 
point better. Let that Jones 
bought 100 shares of X Company stock, 
early in 1926, at 100, a total cost of $10, 
000. The market rises to 150. The cor- 
poration is in a position to declare either 
a 5V per cent. cash or stock dividend and 


us assume 


selects the latter. Jones now has 150 
shares and the market on the new stock 
automatically becomes 100. Jones sells 


his 150 shares, realizing $15,000, or a 
profit of 35,000. This profit is subject 
to both the normal tax and the surtax. 
Rut if instead of the stock dividend 


Commercial Paper Rates and vi“: 


SEIDMAN 


Jones had received a 50 
dividend, or $5,000, 
only to the surtax 


per cent 
it would be subjec 
The market price <« 


the stock would be the same immediatel 
after the cash dividend as after the stock 
dividend, so that if he then so'd his 100 
shares at 100 the sale would not be 1] 
ject to any tax, since he would only 

recovering his original cost The noi 
mal tax goes up to 5 per cent., or, 

$5,000 it might make a difference o 
$250 to Jones. In other words, when th 


transaction is over, although Jon 
received $15,000, through either the stox 
dividend or the cash dividend, his tax 
greater in the case of the stock dividen 
To present it in another light, the sur 


tax is imposed only on the income i 
cess of $10,000. The 
posed on all income in exces 


normal tax i n 


tions. Assuming that Jones’s i ne wa 
derived only from the stock he coul 
have received a $10,000 ish dividen 
without paying $1 of tax, whereas 

got $10,000 through realizing 


profit on the sale of the stock € ou 


have to pay the full normal 

And so we see that it may cost 
stockholder 5 per cent. on the vide 
to get it in stock instead of cast Wha 
is more, this particular loss can never | 


mude good through subsequent divide: 
because the corporation, having 
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curve of adjusted commercial paper rates 
has thus withdrawn from the critical 4%- 
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into capital, can no longe) 
surplus out asa dividen« 
A tock dividend does not amount 
yution of surplus, it is a per 

version of it. Hence it « 
ve paid to the stockholders as 


idend exempt from surtax, 
femporary Tax Advantage 
any way iImpalring Tt 


st laid down, it is possible 1 
ecu at appears to be an immediat: 
through a stock divide: 
illustration 

holdings, both the origi: 
in ‘ vidend stock, are disposed 
ear. ,That takes place ve 

Che stock market trader arn 

I 4 s getting in and out of sto« 
But if the X Company we 

rporation, where Jones 
y to trade all of his stock, « 
vere dealing in the stock m 
only part of his holdings 

t just the dividend stock tine 
id appear to swing t 


ax advantage 
covers a Cas 


where all the 


wou 


Jones sells fif 

the 150, leaving him wit 

100, so that, in effect, he ha 

ividend stock. The way ga 

letermined on the sale of 

wher tock «dividend has previous! 
eived, is that the total cost of th 
deemed to include t 

d as a dividend, and the cost 
lare is computed according! 
this to the Jones case, the co 
would be regarded 

the original 100) 

2 yy each share. The sale of 

at 100 would bring $5,000 
mputed cost of $3,333.33, 
$1,766.67... The normal ta 


\ assume tha 


stoc} 


CK S 


} nares 


cost of 


ax on $1,766.67 might be kk 
rtax alone on $5,000—the 
taxable on the basis of a ca 


woul 


id so the stockholder 
better off with the stock «bin 


No Real Saving 
not take much reflection 1 
ing to be more illusory tha 
W he the rest of the stock is so! 
advantage of the stock divi 
é mediately counteracted 
xed as a profit, subject to bot 
and surtax, a corresponding! 


ana 


ount than would be the ca 
ash «dividend. 

back to Jones again to illu 
r il! assume that he later 

00, no. remaining LOO share 
osting him 100 but adjuste: 

66 2 after the stock dividend. He 
ealizes $10,000 against an «a 


$6,666.67, resulting in 

it of $3,333.33. When he 
ty shares, he taxed 

» that the total taxable prof 
tire transaction is $5,000, and 





Was 


a eady mentioned, this is subject t 


tax and surtax. Had he re 
dividend of $5,000 inste: 
fty-share stock dividend, | 
ve paid a surtax on $5,000 bu 
10 profit at all to report 

the stock, for he would have 
osting him 100 which he sel! 


Casn 


t ne price 
From these considerations we see thai 
run, the stockholder pays 
through the stock divider 
does through a cash dividend, al! 
her things being equal. 


lé ax 


One Possible Real Advantage 


rhere is one exception to be made to 
conclusion drawn, and that 





her al 








THE ANNALIST Friday, December 3, 





1926 








8 
. 
3 








As subscriptions have been received in excess of the amount of Debentures offered, 
this advertisement appears only as a matter of record. 


$120,000,000 
Standard Oil Company 


Incorporated in New Jersey 
TWENTY-YEAR 5% GOLD DEBENTURES 
Dated December 15, 1926 Due December 15, 1946 


Interest payable February 1 and August 1 in New York City. 





Redeemable in whole or in part at the option of the Company on dugust 1, 1927, or on any interest date 
thereafter prior to maturity, upon sixty days’ published notice, at the following prices and 
accrued interest; From August 1, 1927 to August 1, 1931, inclusive, at 103%; from February 
1, 1982 to August 1, 19386, inclusive, at 102%; from February 1, 19387 to August 1, 1941, 
inclusive, at 101%; from February 1, 19/2 to dugust 1, 19/6, inclusive, at 10042%. 


_ 


Cc ae Debentures in denomination of $1,000, registerable as to principal. Fully registered Debentures in denominations 
of $1,000, $5,000 and $10,000. Coupon and Registered Debentures, and the several denominations, interchangeable. 


Issued under Indenture dated December 15, 1926, The Equitable Trust Company of New York, Trustee. 





Walter C. Teagle, Esq., President of the Company, has summarized as follows his letter to us 
regarding the business of the Company and this issue of Debentures: 


The proceeds of these Debentures will be used in providing part of the funds required to retire the Company’s 
7% Preferred Stock, outstanding in the amount of $199,972,900. The balance of the funds will be provided from the 
Company's treasury and by the sale of 3,449,317 shares of common stock. 

These $120,000 ,000 Debentures will constitute the sole funded debt of the Company. The consolidated baiance 
sheet of December 31, 1925, showed total net assets, after deducting all current indebtedness, in excess of 
$1,078,000,000 of which over $450,000,000 consisted of net current assets. 

The Company now has outstanding 20,695,902 shares of common stock, having a present market value, based 
on current quotations, of approximately $869,000,000. Upon the completion of this financing, the amount of 
common stock outstanding will be 24,145,219 shares, which increased amount will represent a further invest ment 
by common stockholders of $86,232,925. Dividends on the common stock as outstanding from time to time, have 
been paid in every year since the formation of the Company in 1882, or for the past 44 years. 

The Company’s consolidated net earnings (before ceducting Federal inco ne and excess war profits taxes but 
after deducting all other expenses and charges includiny liberal amounts for depreciation and depletion), available 
for the payment of interest on these Debentures had tiiey been outstanding, averaged, during the ten years 1916 
through 1925, $92,157,223 annually. or more than 15 times the annual interest requirements of $6,000,000 on this 
issue of Debentures. In 1925, net earnings as stated were more than 20 times such annual interest requirements. 
The reports so far received indicate that the consolidated net earn ings for 1926 will be in excess of the earnings in 1925. 

The Company is realizing in increasing measure the benefit of the substantial capital expenditures made since 
1912. From 1912 through 1925, the Company’s net earnings amounted to approxi nately $954,000,000, of which 
approximately $358,000,000 was disbursed in dividends and $596,000,000 was reinvested in the business. An 
additional amount of nearly $200,000,000 was also invested in the business, this amount having been obtained by 
the sale of the Preferred Stock, which is to be retired in connection with the present financing. 

The Indenture, under which these Debentures are to be issued, will contain a covenant that the Company 
will not mortgage or pledge any of its property without thereby securing these Debentures ratably with the 
obligations secured by such mortgage or pledge. 





THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
BELOW STATED, AT 10012% AND ACCRUED INTEREST. 


Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Monday, 
November 29, 1926. All subscriptions will be received subject to allotment, with especial consideration, 
as mentioned in the letter dated November 19, 1926, addressed by the undersigned to holders of record 
of 7% Preferred Stock of the Company, to subscriptions by holders of such stock made pursuant to such 
letter. All subscriptions will be received subject also to issue of the Debentures as planned and to 
approval by counsel of corporate authorization and of legality. The right is reserved to reject any and 
all subscriptions, and also, in any case, tv allot a smaller amount than applied for. 


J. P. MORGAN & CO. 


New York, November 29, 1926. 
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exception arises 
tal gain 


when the so-called capi 
The 
capital gain section provides that where 
a stock is held for profit for more than 
two years, the tax rate on the profit de- 
rived from a sale is limited to 12% pei 
cent. The maximum surtax rate is 20 
per cent. The 20 per cent. rate is im- 
posed on the income above $100,000. 
It will be immediately seen that because 
of these differences in rates, it would be 
to the advantage of a stockholder having 
an income of $100,000 or more to get his 
profit in the form of a capital gain rather 


section becomes a factoi 


than as a cash dividend, since he can 
save 7'% per cent, that way. 
The advantage here is a permanent 


one and it makes no difference whether 
all or part of the stock is sold. Further 
more, a saving may be produced when the 
income is less than $100,000. Income in 
the $50,000 bracket is subject to a 12% 
per cent. surtax. The larger the income 


Europe 


pee twn. | 


1 fresh 


salient items of 
news are not 
if many. No ore de- 
us the last 
dying 
strike. 
situation 
sort to 
discus- 
week ; 
a certain perspective 1S peculiarly neces- 
timation thereof. On a 
near view you are misled by a multitude 
of illusive and mendacious details. The 
element of the high-fantastical in latter- 
day eccnomic and financial developments 
has grown out of all endurable propor- 
tion; really, really, gentlemen, this phase 
must ha Some see much, some 
little, significance in the recent outrages 
by Republican extremists in the Irish 
Free State. 1 do not expect a serious 
development. 
Two items fron 
importance Zinoviev 
under pressure, his resignation was 
unanimously accepted by the Seventh 
Congress of the Third International, sit- 
ting in the Kremlin. Bukharin takes his 
succeeds. 


\.° scribes fo 
? }; nours of the 
British 
The French 
ix not of a 
lend itself to 
sion week by 


coal 
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sary to true e 


ve an end. 


Russia have a certain 
having resigned 


place; windbag to windbag 

Leonid Krassin is dead, and his loss is a 
serious one to the Muscovite crew He 
negotiated the more important of the 


Seviet trade agreements with the powers 
and no doubt possessed both economic 
ability and common sense; gifts suffi- 
ciently rare among the disciples of Lenin. 
Certain recent utterances of Stresemann 
justify that faint whiff as 
of an African in the woodpile may be 
illusory. and then again it mayn’t. There 
is to be another conference between 
British and German captains of industry 
and trade, and of course Lady Rumor is 
all excited and chattering about it 
GREAT BRITAIN 
The Imperial Conference 

T is, | think, correct to characterize 

as epochal the report submitted by 

the Imperial Relations Committee of 
the Imperial Conference to the confer- 
ence; the whieh report was approved by 
the conference and was given to the pub- 
lic on Nov. 20. Being signed by Earl 
Balfour as Chairman of the committee, 
it will be known through the ages as the 

3alfour Report,” and the immortality 
of the most Olympian of the Elder States- 
men is thereby additionally insured. Its 
paragraph is the fol- 


uneasiness; 


mest important 
lowing: 

The position and mutual relations of 
the group of self-governing communi- 
ties composed of Great Britain and the 
Dominions may be readily defined. 
They are autonomous communities 
within the British Empire, equal in 
status and in no way subordinate one 
to another in any aspect of their do- 
mestic or external affairs, though 
united by a common allegiance to the 
Crown and freely associated as mem- 
bers of the British Commonwealth of 
Nation~ 


$50,000, the higher the 
rate, unti! the income amounts to $100,- 
000, when the maximum 20 per cent. rate 
is reached. Hence, in all cases where a 
stockholder’s net income is higher t} 


above surtax 


than 
$50,000, he is better off by getting a 
stock dividend and selling the stock to 
come into cash, than by getting the cash 
directly from the corporation in the form 
of a cash dividend; provided, of course. 
that the profit on the sale of the _stock 
qualifies as a capital gain. 

Calling Jones into the picture once 
more, we will suppose that he bought his 
stock in 1923 instead of 1926 and that 
his income in 1926 is greater than $100,- 
000. If he were to receive a cash divi- 
dend of $5,000, it would be subject to a 
surtax of 20 per cent., or $1,000. If, in- 
stead, he received a stock dividend and 
then sold all his stock, he would have a 
profit of $5,000 instead of a dividend of 
$5,000. All of his profit would be a capi- 


From an American 


tal pain 
for the 
year 
to have been acquired 
as the stock on 
paid 
would be subject to a maxin 
of 12% 
ing of $375. or 7% per cent 
involved. 

But aside from 


purpose of 


at tne 
which the 


this sort 


it certainly is not the average 


the average 
000—the stock dividend may 
a tax disadvantage, as has a 
shown. 


mcome is mucn 


Other Taxes 

An increased 
only tax disadvantage of the 
dend. Other taxes are 
Stamp taxes 
ance of a new 
fer of it thereafter. 


income tax 


incre: 
must be pair 
stock and on 
Most 


By HENRY W. BUNN 


The report recommends, as naturally 
following upon ratification of the above 
declaration, that hereafter Dominion 
Governors General represent the Crown 
only. and not also the British 
ment. 


Govern 


One is, at first blush, surprised to find 
no clear word concerning a new imperial 
machinery of coordination, of defined 
powers and continuous operation; since, 
should the recommendations of the report 
be ratified, the need of such a machinery 
might seem clamorous. 

One finds, however, a misty indication 
that the British Foreign Office is to be 
the central office of the international re- 
lations of the Empire; something more, 
oh, ves, far more, than a mere clearing 
house. 

Moreover, the important recommenda- 
tion is submitted that an imperial com- 
mittee study the treaty question. and 
draw up regulations aimed to prevent 
conflict between treaties severally made 


by the member States of the Empire 
Possibly a standing committee is in- 
tended. 


The declarations and recommendations 
of the report, to become effective, must 
be ratified by the Parliaments of Great 
3ritain and the Dominions; but such 
ratification is generally taken for 
granted. 


Balfour Vagueness—and Precision 


The document has been praised for 
lucidity. I find it egregiously lacking 
in that quality. I do not say this in dis- 
praise; au contratre. IT conclude that a 
certain vagueness was intended, and that 
the intention was brilliantly realized. I 
discover here the crowning achievement 
of that subtle and elegant genius, Earl 
Balfour. The reader will recal! that 
magnificent speech at the Washington 
Conference in which Earl Balfour for- 
mally aecepted on behalf of Great Britain 
a fact of political evolution: namely, the 
arrival of the United States at parity of 
sea power wtih the British Empire. One 
is reminded of Emerson’s description of 
the first-class man: as the man who “is 
made of the same stuff of which events 
are made, is in sympathy with the course 
of things.” The situation at the Impe- 
rial Conference was somewhat similar 
to that at the Washington Conference. 
A fact of political evolution 1 to be 
recognized—namely, the equality of the 
Dominions with Great Britain in re- 
spect of status within the Empire, the 
autonomy of each not only as regards 
domestic matters but als6 as regards 
international relations. To be effective 
the thing had to be done in the truly 
grand style, there must be no reserva- 
tions as to “principle”; yet so as not 
merely not to prejudice the strength of 
the imperia) structure, so as, on the 
contrary, to increase its strength. 

Here was the unique opportunity fo 
Earl Balfour’s unique genius. One could 


wish to have and he 
work. He persuades his co 
the “difficult” 
Africa, Canada and the Irish 
to join in an 
those most beautiful principle 
conduct—the principle of loy 
principle of magnanimity 
minion may make what 
foreign courtries it 


such treaty should prejudice 
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unprecedentex 
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of another member of the Bri 


monwealth of Nations, or 
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keeping good faith 
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mentioned; it 

Then my Lord 
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rule the dependencies a 
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per cent., or $625, ma 


be left prett 


under the ruling that 


computing 


ak tin ont 
status as betweer 


tions of common imperial con 


VOICE 
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port: 
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peria!l relations But pr 


equality and similarity app 
the status do not universally 
the function. 
thing more than immutable 


Quite so; and recognitior 
by the Dominion Premiers 
important than recognitior 


i¢ 


There, we requi 


ish Government of the p 
equality of status as betwe 
bers of the British Common) 
Nations. 


The British Empire vs. the Dom 


To an outsider the repo 
emphasize an existing conf 
menclature. The expressior 
Empire” and “British Comm 


Nations” are used interch 
really we have here two sep 
cepts. Really, it is not G 


but the British Empires, i 
ain with her dependencies, 
dia, that is, “in principle,’ 
ner with the Dominions 
Commonwealth of Nation 
that the Dominions have n 
sentimental interest in the 
of Great Britain; that th 
pated, if not in the conquest, 
importantly in maintenance 
quest, thereof; that in legis! 
dependencies Great Britair 


advised most scolicitously 
wishes of the Domini 
minions may not legislat 
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ge capital stock. A stock dividend, 
reases the annual State tax 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices has 
turned upward this 
week, due to higher 
levels for the heavily 
weighted farm prod- 
uct and food product 
groups. All of the 
other groups but one 
registered slight declines. The principal 

grains, with the exception of corn, were 
fractionally lower than a week ago, the 
increase in the average of farm prod- 

ucts being caused by continued strength 








in live stock and higher quotations 
on potatoes. Eggs were off two cents 
and wool prices contfiued soft. The 


report of the Department of Commerce 
on wool consumption in October was not 
particularly encouraging in spite of the 
fact that it showed the largest domestic 
mill consumption of any month this year. 
Allowing for seasonal variation, average 
daily consumption showed a slight de- 
ecrease from that of September and was 
nearly 8 per cent. below the post-war 
average, allowing for both seasonal vari- 
ation and long-time trend. 


Coal Markets More Orderly 


In the food product group, all kinds of 
meats except veal, as well as butter, or- 
anges, lard and cottonseed oil were 
higher, more than offsetting continued 
weakness in spot coffee and the decrease 
in eggs. Cotton goods showed little 
change, but worsted yarns eased off and 
on Tuesday there was another break in 
silk, carrying prices well below the level 
of the previous week. The situation in 
coal and coke, which is still of consider- 
able interest on account of the recent 
price flurry and the possibility of another 
bituminous strike next Spring, is sum- 
marized as follows by The Coal Age: 

“The violent reactions which have 
marked the course of the bituminous coal 
markets of the United States since the 
end of the British strike first appeared 
a certainty gave way last week to more 
moderate readjustments in spot quota- 
tions. Production, which the pessimists 
predicted would collapse at once, con- 
tinues at top speed. The output of soft 
coal during the week ended Nov. 20 broke 
all records. Making due allowance for 
the Thanksgiving Day holiday, it seems 
likely that last week also will rank high 
from the standpoint of daily outturn. 

“The favorable situation in Central 
Pennsylvania, inconsequential changes 
which did not affect the basic stability 
of prices in Illinois and Indiana, and the 
less violent breaks in West Virginia and 
Kentucky, all served to check the rate of 
decline in spot levels for the country as 
a whole. Coal Age index of spot bi- 
tuminous prices on Nov. 29 was 239 and 
the corresponding weighted average price 
was $2.89. Compared with the figures 
on Nov. 22, this was a loss of 4 points 
and 5 cents. Since Nov. 8, however, the 
index number has receded 60 points and 
the weighted average price has declined 
72 cents. 

“Production during the week ended 
Nov. 20 was estimated by the United 
States Bureau of Mines at 14,253,000 net 
tons. Loadings during the first two days 
of last week exceeded those of the pre- 
ceding week by 5,278 cars. Cumulative 
output to Nov. 20 was 502,062,000 tons, 
as against 496,735,000 tons for the cor- 
responding period in 1920 and 506,654,000 
tons in 1923. Lake loadings the week 
ended Nov. 28 were 957,577 tons of cargo 
and 38,375 tons of vessel fuel, bringing 
the season’s total to 29,010,424 tons. 


Industrial Demand Expanding 


“Who is buying all this coal is a ques- 
tion commonly heard these days. For 
one thing, export movement has not end- 
ed, even if the British strike is dead. For 
another thing, industrial demand is ex- 
panding, both because of the Winter sea- 
son and because of actual growth. Un- 
doubtedly some coal is going into stor- 
age, placed there by consumers who are 














By CH. KITSON 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913==100) 
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1. Farm 2. Food 3. Textile Building 7. Chem-_ cella- Com- 
1925 Products.Products. Products. 4. Fuels. 5. Metals. Materials. icals neous. modities. 
November 155.4 164.8 177.1 176.9 129.3 163.4 134.6 160.9 158.4 
December 153.2 163.5 175.3 181.2 129.2 167.3 134.9 157.9 157.8 
January 152.0 157.1 174.7 187 0 128.8 168.5 135.8 146.9 156.6 
February 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March ; 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April . 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August .132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
wergueeer 132.5 155.8 146.3 207.5 127.0 166.4 136.4 118.8 148.1 
192 
ose ’ 1 155.1 170.8 176.2 177.8 128.8 165.8 134.8 162.2 159.7 
26. 
Nov 1 -133.6 154.3 148.3 213.9 127.2 166.5 136.4 121.3 149.4 
Nov 9 133.0 154.3 146.7 218.4 127.2 166.1 136.4 119.5 149.5 
Nov. 16 131.0 155.8 146.2 211.0 127.2 167.3 136.4 118.9 148.1 
Nov. 23 131.9 156.5 4145.3 197.9 127.2 167.2 136.1 117.6 7146.5 
Nov. 30 133.2 157.8 145.1 196.2 126.2 165.0 136.1 116.9 147.0 
;Revised. 





“ized acreage, though smaller, 








“metal market. 


fearful of what may happen next April. 
Just how much is being purchased as 
strike insurance is an unknown quantity. 
But American prosperity is the chief 
factor in present output. 

“Anthracite output continues to fall 
behind the weekly averages made earlier 
in the year. During the week ended Nov. 
20 the output was estimated at 1,760,000 
net tons. Compared with the average 
weekly production in October, this was a 
loss of 322,000 tons, or more than 15 per 
cent. Part of this loss may be attributed 
to the flood conditions at some of the 
mines, but part must also be charged 
against less active buying. 

“The Connellsville coke market is in 
the doldrums. Production is sharply cur- 
tailed, and this, more than an increase in 
consumer interest, has prevented drastic 

eclines in prices. Nothing is heard of 

contracting for 1927. Domestic demand 
for byproduct coke is lively in most parts 
of the country. The refusal of the In- 
terstate Commerce Commission to sus- 
pend rates opening up Michigan markets 
to Alabama will increase competition.” 

Another sinking spell in copper was 
the outstanding feature of the week’s 
Tin was off slightly, but 
the decline represents merely a frac- 
tional reaction from the record high level 
of the previous week. The zinc market 
stays dull, with prices still sagging frac- 
tionally from week to week. Lumber is 
lower and is now back to the level of last 
August. Spot rubber continues weak and 
has broken through the August low. 

D. W. E. 


SSS OTTON prices are hov- 
ering around the low 
levels of the year be- 
cause of the predomi- 
nance of bearish fac- 
tors. On the one hand 
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» - there is a_ record- 
ay Av all breaking crop. of 
NY Ney (= { nearly 18,500,000 
Qe bales, and on_ the 


other hand there are incipient signs of a 
genuine boom in the cotton industry. 
The total week’s exports, for instance, 
were 294,000 bales, against 177,000 the 
same week last year. A still better index 
of potential exports, namely, port stocks, 
have aggregated in the last week 2,823,- 


000 bales, or almost double the 1,495,000 


bales of the same week a year ago. 

While total exports since Aug. 1 were 
3,754,000 bales, as compared with 3,380,- 
000 last year, port receipts aggregated 
6,560,000 bales, against 4,998,000 last 
year, with the result that port stocks 
have tended to accumulate. That stocks 
are passing into buyers’ hands is evi- 
denced by the fact that interior stocks 
are at 1,456,000 bales, or 330,000 bales 
less than last year. Domestic consump- 
tion also is gradually improving by com- 
parison with last year. Some estimates 
of the current year’s consumption run up 
to as much as 16,000,000 bales. 

On the other hand, it is thought that 
the commercial crop will turn out to be 
considerably smaller than estimated ear- 
lier. Much of the low-grade cotton will 
not be picked, since the out-of-pocket 
expense is in excess of its current price. 
It is believed that the next Government 
report will reflect the expected abandon- 
ment of acreage and the unpicked cotton 
in a lower estimate than the last one. 
There are many bears, however, who 
maintain that the Dec. 8 official report 
will revise upward the last Government 
estimate of 18,000,000 bales, and some 
go as far as suggesting a crop of 19,- 
000,000 bales. But even the bears con- 
cede that the quality of this year’s crop 
is considerably below the standard. 

The regrettable feature in the situation 
is that semi-finished goods have not fol- 
lowed fully the reduction in cotton 
prices. Producers of gray goods are 
pursuing a policy of slow adjustment 
partly because they need to work off in- 
ventories acquired at higher prices. To 
a certain extent also they speculate on 
the future in holding back from the 
market both yarn and gray goods. 

The decline in cotton prices is produc- 
ing its effect upon the whole textile 
family; silk weakened much earlier in 
the present season than other textile ma- 
terials. Then rayon followed. A drastic 
cut in the price of this fabric recently 
announced by one of the largest pro- 
ducers shattered the belief of many that 
rayon is a more or less stable fibre, 
which is not affected by the ups and 
downs of the leading textile staple. 

It is now generally realized that the 
cotton acreage will be cut drastically 


next year. It is symptomatic that even 
fertilizer companies are talking of a re 
duced but better fertilized acreage. 
Fertilizers are, of course, sold on the 
basis of acreage, and a cut in acreage 
would mean a great reduction in the con- 
sumption of fertilizers. A better fertil- 
would pro- 
duce precisely the same results as a 
larger acreage with poorer fertilization. 

Now that the boll weevil appears to be 
a passing menace, it would be sheer folly 
to put forth any effort to raise the yield 
per acre. A correspondent in THE NEw 
YorK TIMES estimates that the yield pe: 
acre in North Carolina is this year 284 


pounds, against 113 pounds last year 
If such a high yield could prevail 
througout the country our crop would be 


of huge proportions, and even an acreage 
of 40,000,000 with a yield of half a bale 
per acre would give 20,000,000 bales. It 
may be that at some time in the future 
it will be necessary and fully profitable 
to increase both acreage and the yield 
per acre, but the present is scarcely the 
time for such increases. 


Range of Cotton Future Prices. 


-——Dec.—— ——Jan —Mar 
High. Low. High. Low. High. Low 

Nov. 22..i2.72 12.41 12.79 12.47 12.98 12.67 
Nov. 23..12.52 12.42 12.58 12.48 12.79 12.69 
Nov. 24..12.57 12.34 12.61 12.40 12.82 12.64 
Nov. 25..Holiday. 
Nov. 26..12.65 12.48 12.57 12.48 12.7% 12.68 
Nov. 27..12.66 12.55 12.51 12.39 12.70 12.64 
Wk’s rge.12.72 12.34 12.79 12.39 12.98 12.64 
Nov. 29..12.62 12.52 12.41 12.36 12.64 12.59 
Nov. 30..12.58 12.47 12.35 12.26 12.59 12.50 
Dec. 1..12.45 12.35 12.23 12.14 12.47 12.38 
Dec. 1 

close 12.35 12.14@12.15 12.38@12.40 

—May——- —July Oct 
High. Low. High. Low. High. Low 

Nov. 22..13.18 12.89 13.39 13.10 13.50 13.25 
Nov. 23..13.01 12.90 13.20 13.09 13.36 13.25 
Nov. 24..13.04 12.85 13.23 13.06 13.39 13.24 
Nov. 25. .Holiday. 
Nov. 26..13.01 12.91 13.20 13.09 13.37 13.25 
Nov. 27..12.92 12.64 13.14 13.03 13.28 13.15 
Wk’s rge.13.18 12.64 13.39 13.03 13.50 13.15 
Nov. 29..12.87 12.82 13.05 13.00 13.18 13.13 
Nov. 30..12.82 12.72 13.01 12.91 13.15 13.05 
Dec. 1..12.70 12.61 12.90 12.80 13.05 12.98 
Dec. 1 

close 12.61 12.80@12.81 13.00@13.01 


WHEAT 


RICES of wheat are depressed, under 
the difficulties which exporting 
countries are experiencing in mar- 

keting their crops. The shipping 
problem is still in existence, while sta- 
bilization and deflation in European 
with 


currencies, taken togethe: unem- 
ployment in England, are resulting in 
impaired purchasing power which is 


immediately reflected in the wheat 
market. 

During the week just expired world 
shipments have aggregated 12,500,000 
bushels, one million less than the pre- 
ceding week and two and a half million 
less than the same week a year ago. 
From July 1 total world shipments 
amounted to 275,000,000 bushels, or 60,- 
000,000 bushels more than last year. 
With estimated requirements on the part 
of importing countries up to 700,000,000, 
there is much buying yet to be done. 
The question is whether the exportable 
surplus of the world is or is not in 
excess of import requirements. While 
some extremely bearish figures have 
made their appearance, they have prob- 
ably been inspired by the bear contin- 
gent. For instance, reports have appeared 
in the press saying that the Southern 
Hemisphere will have an excess of 300,- 
000,000 bushels. In earlier discussions 
on the Southern Hemisphere position we 
have been inclined to estimate the Aus- 
tralian crop at 150,000,000 bushels and 
the Argentine crop at 215,000,000 bush- 
els, a total of 365,000,000 bushels, with 
an exportable surplus of 240,000,000 
to 250,000,000 bushels. 

More recent estimates would indicate 
a reduction in the Australian crop of 
10,000,000 bushels, lowering it to 140,- 
000,000 bushels, and an increase in the 
Argentine crop of 15,000,000 bushels, 
raising it to 230,000,000 bushels, and thus 
increasing the exportable surplus of the 
two countries by only 5,000,000 bushels. 
There is, of course, plenty of wheat in 
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Outstanding Features in the Commodities 


North America to supply the additional 
import requirements not as yet covered 
by imports to date or by future imports 
from the Southern Hemisphere. There 
is no evidenee, however, of the super- 
abundance, which the bearishly inclined 
element is all too ready to perceive. 
There is merely a temporary congestion, 
which is the usual thing before Dec. 12, 
when navigation on the Great Lakes 
officially closes. The shrewd European 
buyer is aware of this circumstance, and 
shows it by his reduced buying. 

Cold weather has checked seeding 
operations in the Middle West and in 
parts of the Southwest. 

In its daily and hourly movements the 
wheat market is trendless, responding 
to gossip about Russia, weather condi- 
tions in Argentina, rail strike rumor in 
Canada, and supposed manipulations by 
big operators. 


Range of Grain Future Prices. 
Chicago Prices. 


ecnggene 
——Dec.—— —— ——July— 
High. Low. High: 2, High. Low. 
Nov. 22. .1.35% 1.33% 1.39 1.37% 1.323 1.31% 
Nov. 23.1368 1.3446 1.39% 1.3712 132% 131 
Ov. me oS 1.38% 1.36% 1.32 1.30%, 
Nov. 25. Holiday. ‘ 
Nov. 26. .1.37% 1.36 1.40% 1.39 1.33% 1.32% 
Nov. 27. .1.364% 1.35% 1.395, 1.38% 1.325% 1.31% 
Wk’'s rg.1.37% 1.33% 1.40% 1.36% 1.33% 1.30% 
Nov. 29. .1.3€4%4 1.34% gt 1.3214 1.32% 1.31% 
Nov. 30. .1.35% 1.34% 1 “3012 1.3756 1.323, 1.31% 
Dec 1. .1.3654 1.33% 1.38% 1.3744 1.33 1.31% 
Dec. 1 
close .. 1.36% 1.39% 1.32% 
Range for 
1926 . 2 1.3246 1.8344 1.36% 1.58 1.30% 
“Si. 17. My.29. Ja.4. No.20. J1.31. Jn.30. 
CORN. 
—-Dec.—— ——May— —July—— 
High. Low. High. Low. High. Low. 
Nov. 22.. .70% .69'4 .79% .78%4 .82% .81% 
Nov. 23.. .70%% .695% 7984 78% ‘gat 8144 
Nov. 24.. .70% .69% .79% .783, .82%, 
a - x oe 
Nov. 26.. .71% .70% _ .804, 719% 834% .8 
Nov. 27.. 7132 ‘70 ‘sot “Tost ‘83 oe 
Wk’'s rg. .71% .69% .80% 7844 .83% .81% 
Nov. 29.. .70% .69% .80% .79% .83% .824 
Nov. 30.. .70% .69% .79% .79% .82% .82% 
Dec. 1.. .73% 70% (82% .79% (85° (83 
Dec. 1 
close .. 73 81% .84% 
mange for 
1926 ... .91% .68% .97% .66% .91% .67 
Ag.11.No.15.A¢.11.My.29.Ja.9.Jn.30. 
OATS. 
——Dec.—- —May- —Ju 
High. Low. High. lew. High. a 
Nov. 22.. .41% 46% .45% 45% .45 
Nov. 23.. .40% 100 45% 45%, 455, .45%4 
Nov. 24.. .41 4044 .46 453% .455 .45 
Nov. 25. .Holiday. 
Nov. 26.. .414% .41 464% .45% 46 4556 
Nov. 27.. .41 40%, .46 45% .46 451, 


Wk's rg. 41% .40% 46% 454 46 45 
Nov. 29.. .41 40% .46 45% .45% .45% 
Nov. 30.. .405% 40% 45% 45% 455, .451%4 
Dec. 1.. .425% .404% .471, .4514 46% .4556 
Dec. 1 
close .. 423% 46% 46% 
Range for 
192 47% 0 .495 38 48% .36% 
26g 80. Ag it. Mr.23. Oc.98. 31.3 
RYE. 
—-Dec.— ——May—— ——July— 
High. Low. High. Low. High. Low. 
Nov. 22.. .92% .90% .98% .975, .97% 96% 
Nov. 23.. .92%4 .90% ‘9944 97% 97% .96% 
Nov. 24. 1% 9014 ‘98if ‘97%, ‘97% “96% 
Nov. 25. . Holiday. 
Nov. 26.. 92% 9134 .99% 984 .98% ti 
Nov. 27.. .90% .89% .9844 .974 .97% . 
Wk’'s rg. 41% 40°. .46% 45% 46 45 
Nov. 29.. .90% .88% .96% .96% .96% .96 
Nov. 30.. 882 ‘86% ‘9812 (95 (964 ‘95% 
Dec. 1.. .88%4 .86% .96% .94% .96% 94% 
Dec. 1 
close .. 8844 .9644 96% 
Range for 
1.144% .79% 2 82% 


1926 ...1.14% .86% 
““FL19 De.1- Ja.4. My.18- Jad. My 1 


COFFEE 


N spite of the rally earlier in the 
week, and in spite of the fact that for 
the first time in many weeks stocks 


in London show a decline, the market 
remains rather bearish. 
Manufacturing interests, which have 


difficulty in working off their inventories 
bought at higher prices, are reluctant 
to make any fair-sized commitments. 
Also the sharp curtailment in automobile 
production during the last month has 
brought about a general atmosphere of 
hesitation in all markets related to the 
automobile industry. 

Estimates that this year’s production 
will be up to 50,000 tons in excess of 
consumption, together with a seasonal 
decline in the rubber industry at present, 
have left the sellers to dominate the 





Wheat, No. 2 red (bu.).. 
Corn, No. 2 yellow (bu.) 


Hogs, day’s average 
Cotton, 
Wool, 
Wool, Ohio delain¢s, 
Steers, choice carcass (100 } 
Hams, picnics (1b.).... 

Pork, mess (100 Ib.). 

Pork, bellies (ib.) ee 
Sugar, ramulated ‘(Ib.). 
Coffee, Rio No. 7 (lb.). 
Flour, Minn. patent (bbl.). 
Lard, prime Western (100 Ib.). 
Cottonseed vil, imm. crude, S. E. 
Printcloth, 3814- -inch, 64x60, 5.35 ( 


Chicago (100 Ib.). 
middling eee ener 





COOES, BEGs B WHIER CMe oon ccc cccseccaces 
Rye, No. 2 white (bu.).......... 

CO a Ee eee or 
Beeves, heavy steers, Chicago (100 Ib.).... 


fine staple territory (ib.)........... . 
greasy paste tt eer 


d.) 
Cotton sheeting, brown, cane 4,000 un- 


SPOT PRICES OF IMPORTANT COMMODITIES 


Nov. 30, °26. Nov. 23, 26 Dec. 1, ’25 
seeeee $1.49%, $1,50% $1,931 
én aes 874, 865, 93%, 
tees 50 50% 51! 
1.61 1.034, 1.02% 
ree 81 82% 87 
11.15 10.75 12.4¢ 
12.00 11.50 11.15 
. 1280 .1285 2075 
icant ae 1.10 @1.12 1.12 @1.14 1.30 @1.33 
cena 45 @ 46 4AA@ .4 55 @ € 
see teee 17.50 17.00 19.00 
15%, 15% 7 
caus 36.00 36.00 8.5 
20%, 20% 2 
nsan 064, 06% 05 
11544 .16 17 
ceeeee 7.45 7.45 10 
eee 13.15 12.60 14. &f 
6.625 6.2% } 
Ripa eae 07 @ .06% .07 @ .06% .09 














WrneeG Geumee Cuts (96.)..« 00.0 cccecccsscsceses .08%@ .08 08%@ .08 1044 
Cotton yarn, Southern two-ply warps, “No. 20 (b.). 2844@ .29%4 .284.@ .29% .39 
Worsted yarn, Bradford, 2-40s varps blood ane 

GED: arh0bs 968 oni s0ash spe dade od Shes ets we ees TOT 1.80 @1.82% 1.82%@1.85 2.05 2.07 
silk, crack double extra, 13-15 (b. SST .... 5.85 @5.90 5.95 @6.00 6.95 @7.0 
Rayon, domestic, 150 denier, A quality (ib.)...... 1.65 1.65 2.00 
Coal, anthracite, stove, company (ton)..... 9.50 9.50 9.40 
Coal, bituminous, Coal Age Index of spot prices 

Os Fo thd btn ea 6k paw tie D0 gd oon 6.000 ob 6EeEs 2.89 2.94 2.26 
Coke, Connellsville furnace (ton).......... 0cecos ue 4.75 00 
Gasoline, motor, steel barrels (gal.) 21 21 17 
Petroleum, crude, credit balances, Oil City (bbl. ). 3.05 3.05 3 
Pig iron, Iron Age composite (ton)............... 20.13 20.13 : 
Finished steel, Iron Age ene ogi ee 2.453 2.453 ».439 
Copper. electrolytic (1D.).. 2.2... ccccccccrcevecvess 13 1375 1412 
I eS 68 65 615.6 06.5.0 600 CEN DOS SOE ORS ae OS 08 991 
ye PR errr eer error rt rer errr? errr. 71% 72h 63%, 

Zinc, East St. Louis (Ib.).......... , 0715 0720 O865 
Lumber, American Contractor composite (1,000 ft.) 27. 95 28.45 28.15 
Brick, American Contractor composite (1,000). - 15.55 15.55 5.28 
Structural steel, American Contractor composite 

SY RR er rr et ee 95 1.98 1.95 
Cement, American Contractor composite (dbl.). 2.37 2.37 2.38 
Leather, Union backs (1b.).........-+eseeeeeeeeees 43 43 44 
Hides, native steers, Chicago rs re 15 15 15 
Paper, newsprint, rol] (100 Ib.)......... cee cee eeeeee € 3.50 3.50 ¢ 
Paper, wrapping, No. 1 Kraft (100 1b.)..... oe 6.75 6.75 0 
Rubber, Pi. Ist latex crude (Ib.)...... wKeewas 37% 38% 1.09 

scene, with few buyers to defend the maintain restriction, and that if prices 
commodity. It is out of such conditions are high enough, production will | 


that sooner or later a vigorous reversal 
of the trend usually takes its beginning. 


Range of Coffee Future Prices. 


——Dec.— ~Mar - May 
High. Low. High. Low. High. - yw. 
Nov. 22. oe 15.02 15.00 14.69 14.45 14 20 
Nov. 23..15.50 15.25 15.20 14.90 14.70 14.42 
Nov. 24..17.50 15.49 15.27 15.16 14.75 14.60 
Nov. 25..Holiday 7 . 
Nov. 26..15.60 15.50 15.35 15.15 14.85 14.65 
Nov. 2 15.65 15.55 15.39 15.29 14.79 14.72 
Wk’s rge.17.50 15.02 15.39 14.69 14.85 14.20 
Nov. 29..15.60 15.30 15.30 14.95 14.70 14.45 
Nov. 30..15.20 15.15 14.87 14.80 14.32 14.25 
Dec 1..15.30 15.25 15.01 14.85 14.45 14.36 
D 
close 15.23 14.92 14.40 
—July— Sept. 
High. Low. High. Low. 
Nov. 2 :Ceaae 14.00 13.75 13.50 13.26 
Nov. 23..... ..14.30 14.02 13.70 13.55 
Oe ererrre se 14.30 14.21 13.75 13.60 
Nov. 25 aks -aeeey Se 
Nov. 26.. SP ae 14.21 13.80 13.67 
Nov. 27 F 18, 3 14.30 13.78 13.69 
Week’s range.. 14.35 13.75 13.80 13.26 
Moy. Diissiccsccsics tee a iS 13.45 
ee. 30. meaty 11 1113.85 13.82 13.36 
ly SRS 14.02 13.85 13. rt 13:37 
Dec. 1 close 13.98 13.43 
HE impetus of the rise has car- 
ried prices to levels that 


sugar 

have not been seen in more than 
a year. Recent estimates of the sugar 
crop in Czechoslovakia are only 1,019,- 
000 tons, as against 1,511,000 tons last 
year. Dr. Licht estimates the indicated 
production for all Europe at 6,983,000 
metric tons, compared with last year’s 
production of 7,421,000 metric tons. This 
clearly indicates that the level of prices 


of 2% cents, Cuba basis, drives sugar 
producers into ruin. 
It is estimated that stocks in the 


United States, Cuba and Europe amount 
at present only to 350,000 tons more 
than last year and 1,000,000 tons more 
than two years ago. On March 1 stocks 
were 6,000,000 tons, or 2,000,000 tons 
more than on the same date in 1925, and 
3,000,000 tons more than in 1924. Sugar 
has thus been passing rapidly into con- 
sumption, stimulated by the higher price, 
but if the prices continue to rise at the 
present rate, consumption will again de- 
crease and production will again be in- 
creased next year. Moreover, it must 
not be forgotten that Cuba has enough 
cane to produce 6,000,000 tons of sugar, 
as against 4,500,000 tons of the official 
restricted output. Some skeptics inti- 
mate that it is very difficult to rigidly 


larger than is generally expected 


Range of Sugar Future Prices 


Dec. Ja 

High. Low. High 

Nov. 22.. 3.11 3.07 3.13 
Nov. 23.. 3.18 3.00 3.2( 
Nov. 24.. 3.24 3.16 3 











Nov. 25 Holid: ay 
Nov. 26 3.15 3.10 3.17 3.08 } 3 01 
Nov. 27 3.11 8.10 63.13 3.10 3.0 3.03 
Wk’s rge. 3.24 3.00 3.23 03 16 01 
Nov. 29.. 3.15 3.07 3.19 ( 1 $ 
Nov. 30.. 3.22 3.15 3.23 17 17 12 
Dec. 1 3.21 3.19 3.22 3.19 17 3.14 
Dec. 1 
close 3.20 3.19 14 
4 July Sept 
High. Low. High Low. High. I 
Nov. 22.. 3.20 3.15 3. 36 } 
Nov. 23 3.21 3.10 6 3 
Nov. 24.. 3.23 3.17 7 3.32 
Nov. 25..Holiday 
Nov. 26.. 3.17 3.09 3.2 
Nov. 27 3.13 3.10 3.19 
Wk’s rge. 3.23 3.09 3.29 j 
Nov. 29.. 3.21 3.10 3.28 26 
Nov. 30 3.24 3.19 3.31 34 
Dec 1 3.23 3.21 3.3 f 
Dec. 1 
close 3.21 3.29 3 


RUBBER 


FIRMER tone in Brazilian exchange 
A and a better spot demand for cof 
fee in connection with the pre-holi 
day trade have steadied prices appreci 
ably. However, the general sentiment in 
the trade is more on the bearish side. It 
is hoped that the new Administration of 
Brazil will soon make an official declara 
tion concerning both its exchange 
its coffee policies. 
Brazil coffee stocks and 


and 
afloat at the 


Range of Rubber Future Prices. 


Dec.—— ——Jan Feb 


High. Low. High. Low. High. Low 
Nov. 22..38.50 33.10 39.00 38.30 39.00 38.60 
Nov. 23..38.00 37.20 38.70 37.50 39.10 38.60 
Nov. 24..38.50 38.10 39.00 38.70 39.20 38.9 
Nov. 25..Holiday. 
Nov. 26.:38.10 37.70 3850 38.10 38.70 38.50 
Nov. 27..37.30 37.30 37.70 37.40 38.20 38.20 
Wk’s rge.38.50 37.20 39.00 37.40 39.20 38.20 
Nov. 29..36.80 36.40 27.20 37.00 37.80 37.40 
Nov. 30. .37.00 36.70 37. 50 37.30 37.90 37.40 
a 1. .37.10 36.60 37.60 36.80 37.80 37.10 
ec 
close. 36.60 36.80 37.10 
-~Mar.—— —-—May July 
High. Low. High Low. High. Low 
Nov. 22..39.80 39.00 40. 40 39.90 40.40 40.40 
Nov. 23. .39.30 40.10 39.30 40.40 40.40 
Nov. 24. .39.50 39.10 40.50 40.00 
Nov. 25..Holiday. 
Nov. 26. .39.00 38.60 40.00 39.60 40.60 40.40 
Nov. 27..38.50 38.10 39.50 39.10 40.10 40.00 
Wk’s rge.39.80 38.10 40.50 39.10 40.60 40.00 
Nov. 29..38.00 37.60 bay 90 38.50 39.40 39.30 
Nov. 30..38.00 37.60 39.00 38.70 39.60 39.40 
Dec. 1..38.20 37.40 39 40 38.30 40.00 39.10 
Dec. 1 
close. . 37.40 38.40 39.10 


November totaled 1,100,000 bags, 

ick 133,000 bags less than on the 
last year and 10,000 bags more 

la LtWO years ago. 


Province of Saskatchewan Debentures 
[he Dominion Securities Corporation 
f 7 nto and Dillon, Read & Co., New 
rk ive purchased $2,500,000 of Sas- 
t \ Government thirty-year 4% 
per cent. debentures at 93, making the 
o the province 4.95. 
he debentures are being offered on 


New York market at 94% and in 
terest. They are non-callable and yield 
1% per cent. to maturity. 

Saskatchewan is essentially an agricul- 
rai province, excelling in the produc 


ion vheat, of which it preduces more 
than half of the total crop in Canada. It 
estimated that the arable 
surveyed portion of the 
exceeds 57,000,000 acres, of 
about 26,000,000 acres have beei 
under cultivation. The total 
the province is 251,700 square 
es and the population over 757,000. 


[Tic lally 


liana in tne 





City of Toronto Bonds 
first New York financing of the 
Toronto in almost four years 
announced this week in the award 
145,000 of 4% per cent. Toronto 
a syndicate composed of the 
urities Corporation, New York, 
Wood, Gundy & Co., Inc., and A. E 

Ames & Co., Ltd., of Toronto. 

ids were awarded on a bid of 
Canadian funds, which at 
ire at a premium of three-six- 
hs of 1 per cent. Bidders had the 
ption of specifying either American or 
funds. The second highest bid 
of Blair & Co., Inc., which 
95.94, Canadian funds. The suc 
ful syndicate is offering the bonds 








to yield 4.80 per cent. The issue will 
erially from 1929 to 1956. Since 
loronto has retired more than 


VUUU.UU 


0 of its bonds, $12,000,000 hav 
ng been retired before maturity. 


$54 


Cookshire (Quebec) Bonds 
Hanson Brothers have been awarded 

» of $25,000 Cookshire 5 per cent. 
bonds at 98.51, whith is 
ial to a cost basis of 5.15 per cent. 


20-yeal erial 


St. Foy (Quebec) Issue 

of $13,000 St. Foy, Quebec, 5 
20-year serial bonds has been 
Lagueux & Darveau on a 














An Analysis of 


Holding 
Company 
Bonds and 
Pfd. Stocks 


Merger securities 
their good and bad features 
how investors should 
idge them toldina 
cial analysis now ready. 


Long Term Bonds 
he crend of bond prices. .. . 
a definite conclusion. . . . with 
the reasons for reaching ic. 
This report free on receipt ot 
this coupon. Mail it today. 


BROOKMIRE 


ECONOMIC SERVICE INC. 
570 Seventh Ave., New York 
end me Bulletins TA-163, 
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- Foreign Securities in American Markets 


HERE has been little 

change in the German 
during the 
past week. Improve- 
ment has continued in 


situation 





most lines, and the 

holiday retail business 

promises to be very 

satisfactory. The coal 

om pee and iron trade have 
profited tremendously by the English 


strike, and the influence of the revival 
in these industries will be felt for several 
months more 

Germany is far in arrears on coal de- 
livenes to Belgium and has had to im- 
port coal for her own use, as it could not 

Coal 
<tocks are still depleted, and it will prob 
ibly take the whole Winter to work back 
to the usual supply 


be delivered from German mines 


Germany during 
October is reported at 1,174,234 metric 
tons. This compares with 1,143,578 in 
September, with 928,000 in October, 1925, 
and 580,000 in the same month of 1924. 


Steel production in 


Dr. Curtius, Minister of Industry, has 
commented favorably to the Reichstag 
on the international steel cartel. He em- 
phasized, however, the German Govern 
ment’s determination to annul Germany’s 
membership unless France, before April, 
1927, shows willingness to reduce duties 
on German manufactures 

Imports into Germany during October, 
without including precious metals, were 
990 000,000 marks as against 823,000,000 
in September, and 1,074,000,000° in Oc- 
tober, 1925. October exports were 880, 


900,000 marks, against 836,000,000 in 
September and 846,000,000 in October, 
1925 the month’s import balance, 


therefore, stands at 110,000,000 marks, 
as against 228,000,000 in 1925 

Last month’s imports were the biggest 
since November of last year and exports 
were the largest recorded, except 
for March, 1926, when they reached 923, 
000,000 

The stock market has some- 
hat. The general public began selling 

t week, and speculators had diverted 
their cash resources to the Paris and 
Brussels Stock Exchanges. Apart from 
any specific movement, the feeling is 
that reaction was inevitable after the 
almost unbroken rise since the beginning 
of September 

Money continues extremely plentiful 
and it is reported that market rates are 
so low that another reduction in the dis 
the Reichsbank is under 
This reduction would, of 
course, not take place before the end 
of the year. The present discount rate 
of the Reichsbank is 6 per cent. and a 
would bring it to a 


ever 


reacted 


count rate of 
consideration 


further reduction 
pre-war level. 
rhe closing prices on the Berlin Stock 


Exchange on Nov. 30 were as follows: 


Par Val In Pet In 

in Rehmks. of Par. Doliars 
Faurbenindustrie 200 3144 149.64 
Badische Anilin 240 314% 179.57 
Berliner Handels 200 265 127.40 
Deutsche Bank 100 179% 42.67 
Danatbank 100 252%, 60.08 
Phoenix 500 126% 150.00 
Dtsch. Luxembg 700 168% 280.98 
A. E. G 100 157 37.31 
Siemens & Halske. 700 191 317.80 
Scaultheiss 250 292 173.55 
Paketfahrt 300 175% 125.16 
North Ger. Lloyd 40 166% 15.80 
Disconto Comm 150 169! 60.43 
Dresdner Bank RO 158% 30.18 
Reichsbank 1,000 158 375.50 
Harpener 1,000 183% 436 73 
Gelsenkirchen 800 170 323.20 
Kochumer 700 168% 280.77 
Mannesmann 60 18544 264.54 
Ver. Stahlwerke . 1,090 140 332.78 
Basalt 200 107%, 51.06 


Austrian A. E. G. Union shares will be 
introduced on the Berlin Stock Exchange 
on Thursday, Dec. 2 


Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The Government revenue from taxa- 
tion in October exceeded the September 
figure by 10,000,000 schillings. From 
Jan. 1 to the end of September, the period 





Last Week 
Previous Week 
Year to Date 

Same Week in 1925 
1925 to Date 


10 Foreign Government Bonds 


Last Week 
British cons. 2%4s. 541340 54'7-16 
British 5s 100 
British 44s 9374093% 
French rentes (in 


Paris) 50.600 49.25 
French W. L. (in 
Paris) 56.500 55.20 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Nov. 27, 1926, aud for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week 
5454054 
997% 

93% 


51.254 50.30 52.35@44.20 


59.85 57.30 60.50@45.65 


N. ¥. Stock 
Exchange. N. ¥. Curb, 
$14,326,500 $2,465,000 
23,474,000 4,005,000 
657,385,000 149,276,539 
11,585,000 7,510,000 
645,675,000 61,114,000 
High Low 
104.92 104.61 


Same Week 1925 
553%4@ 55% 

10014@100% 
947% 


Year to Date 
56% @53% 
102% @99% 
9574G 93% 


46.70@45.20 


51.80@50.00 








for which the closed accounts are ail- 
ready available, surplus State household 
amounted to over 6,000,000 schillings, 
while the budget forecast a deficit of 
ever 73,000,000 in the first nine months 
of the year. 

“An outlay of 62,000,000 schillings, in- 
cumbent upon the Government because 
it had assumed liability for certain debts 
of a minor bank which has failed, is not 
included in the above surplus. Restitu- 
tion for this outlay from the proceeds 
of a special bond issue is now assured 
to the Government, interest and redemp- 
tion charges being defrayed by banks 
and savings banks jointly.” 

The closing prices on the Vienna Stock 
Exchange on Nov. 30 were as follows: 


In Thousands In 


of Kronen. Dollars 
Niederostereiche Escompt 260 3.72 
3oden Creditanstalt 161 2.31 
Creditanstalt 127 1.82 
Mercurbank 58 83 
Unionbank 103 1.45 
Wiener Bankverein 95 1.36 
Alpine 376 5.38 
Krupp 240 3.44 
A. E. G. Union 64 95 
Leykam Josefstal 131 1.88 
Staatsebahn 377 5.40 
Siemens 188 2.69 


Sale of Stinnes Securities Ferbidden in 
Michigan 


Underwriters for the $25,000,000 issu: 
of notes and debentures by the Stinnes 
interests of Germany were forbidden by 
the State Public Utilities Commission 
to sell the securities in Michigan. 

H. N. Duff, Securities Commissioner, 
said the proposal calls for the issuance 
of $12,500,000 against the Hugo Stinnc 
industries and a like amount against the 
Hugo Stinnes Corporation. He said the 
plan, as outlined by E. B. Clafall, repre- 
senting the underwriters, called for a 
bonus or commission of 500,000 shares 
for the underwriters, which they pro- 
posed to sell at $20 a share plus certain 
other concessions. The Commissione: 
maintained that this paymert to the 
agents would be excessive. 

Mr. Clafall admitted, the Commissioner 
said, that Edward Stinnes had encum- 
bered the Stinnes estate by venturing 
into the automobile and motion picture 
industries and German banks had fur 
nished money with Stinnes holdings as 
security. The Commissioner said the 
plan to raise $25,000,000 in the United 
States appeared to be a scheme to trans- 
fer the loans to this country. 


Hungarian Municipal Loan 


The municipality of Budapest an- 
nounced this week that it had obtained 
a loan of $2,000,000 from the Guaranty 
Trust Company of New York at interest 
of 5 per cent. It is reported that this 
low rate causes great satisfaction in 
Budapest and is considered “a remark- 
able demonstration of the city’s restored 
credit.” It is a short-term loan, which 
will be used to repay a similar advance 


which Speyer & Co. made to the city last 
June at the rate of 6% per cent. 

In confirming the report from Buda- 
pest that a bank credit of $2,000,000 had 
been extended to that city, officials of 
the Guaranty Trust Company said that 
this business was a joint account, ar 
ranged by N. M. Rothschild & Son of 
London, with whom are associated the 
International Acceptance Bank and the 
Guaranty Trust Company of New York. 


Argentine Bonds to Be Redeemed 
J. P. Morgan & Co. and the National 
City Company, as fiscal agents, have 


notified holders of Argentine Nation ex 
ternal sinking fund 6 per cent. gold 
bonds, due on June 1, 1959, that $239,293 
is now available for the purchase of 
bonds of this issue, tendered and ac- 
cepted at prices below par. Tenders of 
bonds with coupons due on and afte: 
June 1, 1927, should be made at a flat 
price, below par, at the Morgan offices 
or at the National City Bank, New York. 


International Investment Trust Progress 


A committee representative of Blyth, 
Witter & Co. and J. Henry Schroder & 
Co., both of London, and of nine inter 
ested Continental institutions will meet 
periodica!iy in London to discuss oppor 
tunities for investments in their fields 
by the newly formed Am@rican, British 
ind Continental Corporation, it is an- 
nounced. The recommendations of this 
rommittee will be transmitted through a 
rommittee representing the two London 
yanking houses to the Board of Direc- 
“rs. 

The board of the corporation will con 
sis! of two representatives each of Blyth, 
Wirte: & To. and the J. Henry Schroder 
Banking Corporation, two representa 
tives of the Continental institutions and 
counsel resident in New York. 


Anglo-Chilean Nitrate 


Announcement was made this week by 
the Anglo-Chilean Consolidated Nitrate 
Corporation that the new plant on its 
Coya Norte property in Chile had been 
put into operation on schedule. This 
plant, which has been under construction 
for almost two years, covers more than 
forty-five acres and has a potential ca 
pacity of 350,000 tons. 


Colombian Mortgage Bank 


The Mortgage Bank of Colombia has 
awarded $6,000,000 twenty-year 7 per 
cent. sinking fund gold bonds to a syndi- 
cate headed by Baker, Kellogg & Co., 
Inc., and Ames, Emerich & Co., accord 
ing to cable advices. The bank receive:! 
a charter from the Colombian Govern 
ment several years ago 


San Paulo Bond Redemption 


Speyer & Co. announce that $990,000 
principal amount of San Paulo fifteen- 
year 8 per cent. sinking fund gold bonds 
of the 1921 external loan, due Jan. 1, 
1936, have been drawn for redemption 


Jan. 1. They will be paid at i05 pe 
cent. of face value 


Rheinelbe Union Bonds Called 
Dillon, Read & Co. and the J. Henry 
Schroder Banking Corporation, fiscal 


agents for the Rheinelbe Union, an 
nounced this week that $315,000 principa! 
amount of the company’s twenty-year 7 
per cent. sinking fund ortgage gok 
bonds have been drawn by lot for re 
demption at 100 and ac 
Redemption date is Jan. 1, 192 


interest 


i 
d 


Mexico 


dominated 


Complete stagnation ha 
the market in all Mexican Government 
and railway securities and no pronounc 
activity is expected until the outcome 
of the controversy regarding rights of 
property in Mexico legally acquired by 
American citizens is definitely 

The reply of the Mexica: 
to Secretary Kellogg state: 
quired rights cannot be 
legislation retroactive ir naracter or 
confiscatory in its effect and further, 
that “rights of property 
must be respected and 
conformity with the rex 
ples of international law 

If the Mexican Government is 


assured 
Government 
«“ 


that ac- 
prejudiced 


lly acquired 
guaranteed ir 
ognized princi 
and of equity.’ 


sincere 


in the above declaration holders of 
properties legally acquired before 1917 
have nothing to fear. But it is obvious 
that such holders ca pos ibly be 
compelled to sign the declaration invali 
dating their rights, as apparently re 


quired by the recent ‘la 


Anglo-German (Oil Agreement 


It is reported by 1 Westminster 
Gazette that the probien of making 
Europe independent of American oil sup 
plies will engage tl ittention of the 
English and German rialists when 
they meet in London on Friday or Sat 
uraay of this week The German indus- 


trialists propose to se 
dence by utilizing the sting German 
patented processes for t conversion of 
coal into liquid fuel 

It is said that 
of English capital already 
on experiments in Germany to investi 
gate the worth of these patents, some 
of.which have been bought by the Ge: 
man Chemical Trust ) Duisberg, 
who was responsible fi he formation 
of the German Chemica 


this indepen- 


£1,000,000 


s been spent 


more nan 


Crust, will be 


one of the German gates to the 
London conference 

The Germans are sa to be anxious 
for Britain to adopt id exploit thes¢ 
liquefaction of coal processes because it 


that the Ams 
porations, in order 
European markets, will 
attempt ‘to crush the 
prises, either by acquiring 
interests in the processes o1 
selling. The German 
The Westminster Gazette 
British capital in the 
patents, thereby raising 
needed and cementing 
two countries in such a way that 
will be able to face 
of American competition and 
financial domination 


is feared rican oil co 
retain the 
make an earl 
German enter? 
controlling 
by under 
intention, say 
to interest 
lization of the 
vhat capital i 
interest of the 


they 
America! 


Jonquiere (Quebec) Bonds 


The town of Jonquiére, Que., which 


had called for tenders on $190,000 5 per 


cent. bonds of either 10 or 20-year ma 
turity, has awarded the issue on the ter 
year basis to Credit Municipal of Que 
bee at 97.29. 
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News of Domestic Securities 





ECENT mergers in the 
public utility holding 
company field have 
made notable changes 
in their standing as to 
book assets, according 

















7 to officials familiar 
‘ee with the situation. 
SERN) Chief among these 

<n = 
483 i) changes are the en- 
hanced i of the Standard Gas 


and Electric Company and the Columbia 
Gas and Electric Corporation. At the 
beginning of ‘the year the assets of these 
companies did not place them among the 
eight iargest utility holding companies. 
Now Standard Gas has assets second only 
to those of the American Telephone and 
Telegraph Company, while Columbia Gas 
row ranks with organizations such as the 
Public Service Corporation of New Jer- 
ney. 

While American Telephone remains 
the largest of all utility holding com- 
panies with $1,654,000,000 of assets, 
Standard has become the largest holding 
company in the light field 


power and 


since the beginning of the year. Book 
assets of Standard Gas as of Dee. 31, 
1925, totaled $92,000,000. After giving 


effect to a merger whereby Standard 
Gas obtained complete control of impor- 
tant Pittsburgh and San Francisco utili- 
corporation now has book as- 
$909,000,000, or almost $1,000,- 


ties, the 
sets of 
000,000. 

Columbia Gas made its substantial 
vain in assets as a result of absorbing 
the Ohio Fuel Corporation. As of Dec. 
31, 1925, Columbia had assets of 
$172,000,000. Its book assets are now 
reported as $483,000,000, although offi- 
cials of the company state that this fig- 
ure is likely to be increased after apprais- 
als of the merged properties are brought 
up to date. 

The total of $483,000,000 assets for Co- 
lumbia would at the beginning of the 
vear have placed it ahead of utility hold- 
ing companies such as Public Service of 
New Jersey. Since that time, however, 
the leading utility holding companies 
have increased their total assets through 
normal expansion. North American Com- 
pany assets now total $661,000,000. Pub- 
lic Service of New Jersey total 
$513,000,000 and Interborough Rapid 
Transit assets total $402,000,000. Other 
companies like Consolidated Gas 
York and Cities Service have 
undoubtedly inereased their total of book 
but these revisions have not been 


Gas 


1 assets 


} 
jaree 
of New 


assets, 
made public. 

The relative standing of utility hold- 
with other large holding 
that the utilities are 
United States Steel 
assets leads, and 


ing companies 
companies shows 

in the front ranks. 
with 32,445,000,000 
Standard Oil of New Jersey with $1,245, 
00,000 assets follows American Tele- 
phone. After these three billion-dollar 
corporations comes Standard Gas with 
$909,000,000 of assets. Ferd Motor, Gen- 
Motors, Consolidated Gas and North 
follow named. 


eral 


American in the orde: 


Light and Traction Company 

Two proposals will be submitted to 
American Light stockholders on Dec. 8. 
The first calls for cancellation of the 
$10,000.000 unissued 6 per cent. preferred 
stock lying in the company’s treasury. 
The second proposal calls for the creation 
of $50,000,000 6% per cent. prior prefer- 
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Third Quarter, Net Earnings 


Seventeen previously reported 32,607 583 26 


Total, eighteen companies $46,560,643 $38 
Restaurant companies 
Exchange Buffet Corp.* 89,851 
Three previously reported 818,018 
Total, four companies $907 869 $1 
Stee] companies: 
Penn Seaboard Steel Corp.****... 3,933 
48,123,731 45 


Sixteen previously reported 
Total, seventeen companies $48,127,664 $45 
Telephone and telegraph companies: 
Four previously reported. 
Utility companies: 

Four previously reported 4,560,165 4 
Miscellaneous companies: 
Atlantic, Guif & West 

subs.* 
Columbia Carbon Co. and subs.* 
Forty-two previously reported 


37,640,228 +6 


Indies Steamship Lines and 
181,067 
703,424 


Total, forty-four companies 


Grand total, 169 companies $286,707 ,847 
d Deficit 
* After depreciation, interest, 
+ Before Federal taxes 
t oo depreciation, depletion and Federal income 
After depreciation and Federal] taxes 
3 After expenses, depreciation, &c.. but before interest and Fe 
++ After interest, taxes, &c., but before depreciation and depleti 
tt After interest, depreciation, depletion, &c. 
§§ After taxes and interest 
*** After interest and depreciation, but before Federal] taxes 
+77 After interest, but before depreciation and Federal taxes 
ttt After depreciation and Federal taxes, but before depletion 
it Before depreciation, = letion and Federal taxes 
**** After expenses, &c., before depreciation and depletion 
+t7¥ Including equity in ba Bare profits of subsidiarios 


taxes, &c¢ 


taxes 





25,564 447 23,3 
$26,448,938 $24,33 


Third Second 
Quarter, Quarter 
1926 1926 
Automobile companies: 
ee Detroit Motor Car Co. and sub. $483,306 $733,388 
Eight previously reported 60,983,865 58,634,205 
Total, nine companies nee $60,500,559 $59,367,593 
Auto accessory and : ounpamees: 
Hayes Wheel Co.§ 16,738 152,468 
Twelve previously ‘sonaatadk 6,129,118 7,746,552 
Total, thirteen companies. $6,145,856 $7 899, 02 
Beverage companies 
Two previously reported 3,811,469 3,454,655 
Chain stores: 
Three previously reported 3,470,235 2,898,937 
Chemical companies: 
Three previously reported 7,504,557 5,008,282 
Food companies: 
Kight previously reported. . 16,826,961 16,421,990 
Household appliance companies 
Four previously reported. 2,532,289 2,612,178 
Leather companies : 
Three previously reported 294.081 d782,260 
Machinery and machine tool companies 
ine previously reported 3,218,571 908,485 
Mining companies 
Nineteen previously reported 14,660,855 12,926,817 
Office appliance and equipment companies 
Five previously reported 3,496, 907 3,794,575 
Oil companies: 
Shell Union Oi! Corp. and subs.7it 13,953,060 11,744,485 


390,949 


135,434 


78,! 
044.196 


122,772 


‘ 
469 64 
477 .344 
589,655 


840 


leral ta 
on 








$6,696,651] 


3,627,047 


5,675,907 


13,348,463 


2 154.018 
40,244 
11.44 b 
1,441 y. 
X18 
8 150.8. 
9) N92 
$30,244,2 
$2.0 
818 602 
$900.615 

















titt After ordinary taxes and depreciation, but before depletion and Federa! taxe 

ence non-voting stock of $100 par value’ shares of common stock to be so 
having preference over the present 6 per par to its present stockholder 
cent. preferred stock in all respects and proportion of one share of ne ocl 
callable at 115. This new preferred stock each five shares which they now hole 
would be exchanged share for share for The par value of the new e will | 
the present 6 per cent. preferred stock, $13,756,000, but the market valu 
which has the unusual provisions of be- approximately twice that amount 
ing non-callable and full-voting. There is A special meeting o bs acts 
$14,000,000 of the present 6 per cent. pe held in Richmon ae 
preferred outstanding. approve the project. 1 PKSS 

It was learned that interests believed ask authorization fo é 
to be close to the American Light man- = 240,000 shares of new ck 
agement had recently made an offer to of which is to be put o hi n 
holders of the 6 per cent. preferred stock Money derived from é iritie 
to buy their holdings at 125. Because be used to meet the « ar 
the time limit as to voting rights at the and betterments to the sten 

ne aa ae . 3 
re eee oe pv ges Binghamton Light and Power Bonds 
is still open to bona fide stockholders An issue of $1,450,000 Binghar 
who have been delayed in responding to Light, Heat and Power Compar 
the offer. refunding mortgage 5 per cent bor 

The advantage in acquiring the pre- maturing in 1946, is being distributed | 
ferred stock for purposes of the meeting Halsey, Stuart & Co., Inc., at 100. Pro 
is that it has equal voting rights with ceeds will be applied to build a new unit 
common. Under the Michigan laws a mors than doubling the capacity of the 


majority of about 75 per cent. will be 
required for approval of the proposals. 
For this reason those favoring the plan 
have every reason to accuriulate the pre- 
ferred stock of the cecinpany, which is 
selling substantiatiy below the common 
stock. Although it is understood that no 
formal offer has been made to common 
stockholders. that issue advanced about 
30 points last week. 


Diggs & Co., Ine., 
$750,000 Central Publi 
Series A 6 per cent. 


over 6.30 per cent. 


secured 
Atlantic Coast Line 


Stockholders of the Atlantic Coast Celotex Compan 


venerating plant at Johnson 
Central Public Service 


Thompson Ross & C 


o., In 
are 
e Serv 


The be 


by deposit of all 
stocks of the company’ 


subs 


City, N. \ 
Bends 


and E. R 
distributing 


ice Compar 


collateral 


trust goid 


bonds at 97 and accrued interest, to yield 


yds will be 
the commo: 


idiaries 


y Debentures 


Line will receive a good-sized bonus if Offering has been made 
an application filed this week with Hayden, Von Atter & Co 
the Interstate Commerce Commission is Mich., of $2,000,000 of the 
approved. pany ten-year 6 per cent. 
The company proposes to issue 137,560 sinking fund gold debentures 


this week b 


of Detroit 
elotex 
convertible 


The deben 


Com 


priced at par and interest. 
ley are convertible at the option of the 
der from Feb. 1, 1929, through Nov. 
935, into preferred and common 
ock, on a unit basis of eight shares of 
referred and two shares of common for 
$1,000 principal amount of deben 
ire plus a cash payment of 10 per 
of the par value of the debentures. 


ire are 


Colorado Centrai Power Bonds 


taniey Bissell, inc., and E. R. Diggs 
& Inc., are offering at 96 and in 
erest, to yield more than 5.83 per cent., 
ew issue of $850,000 Colorado Cen 


| Power Company first mortgage 5! 
cent. sinking fund gold bonds, Series 


A, due in 1946. The proceeds will be 
in the acquisition of electric light 
power properties in the vicinity of 

Penvel 


Consolidated Gas of Baltimore Issue Sold 


Alex Brown & Sons of Baltimore and 
Higginson & Co., Brown Brothers 

& Co., Jackson & Curtis and Spencer 
k & Co. announced that $7,000,000 


olidated Gas, Electric Light and 
wer Company of Baltimore first re 
mortgage 5 per cent. bonds hav 


eer sold 


Corn Exchange Bank Capital Increase 


increase from $10,000,000 to $11, 

000 in the capital of the Corn Ex 
ge Bank was approved this week 

t pecial meeting of the stockhold 


This established the institution 


e largest State bank in New York in 
nt of both capital and surplus 

der the plan announced some time 

by the directors, the new capital 

ck will be offered to shareholders 


record of Dec. 15 at 200 a share, 
ent to be made on Jan. 3. The 
vas quoted yesterday in the 
narket at $578 bid, $585 asked, 
ing advanced sharply recently in an 
the stock increase. 
Exchange Bank was a 
er in developing branch banking 
sixty-two bran 


ipation of 


Corn 


now operates 1es 
idition to its main office at Wil 

n and Beaver Streets. The main 
‘e has been at the same _ location 
1853, the year in which the bank 
yanized. The latest statement 


e bank, issued as of Nov. 15, 
capital and surplus of $25,269, 
$2,000,000 is now to be 


ind total resources of $276, 


69 » which 


Electric Publie Service 
Electric Public Service Compar 
' ced this week the acquisition « 
tire capital stock, except direc 


ialifying shares, of the Colorado 
al Power Company, which will own 
perate an electric light and power 
é near Denver, Col. 


en communities are included it 
titory served by the 


embraces a population of approxi 


company, 


25,000. Public financing in con 
vith the transaction is now be 
g arranged and an offering of securi 
xpected shortly. 
Offering was made this week of an 


ditional! issue of $500,000 Electric Pub 
c Service Company 7 per cent. cumula 
stock at 96% and 


ve preferred divi- 
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dends to 
Stanley & 





vield 
Bissell, 


about 7.25 per cent. by 
Inc.; R. E. Wilsey 
Co., Ine.; Henry D. Lindsley & Co., 
. and E. R. Diggs & Co., Ine 
Additional stock 
issued unless earnings before depre- 


preferred may not 


half annual dividend require- 
ments on stock outstanding 


and that proposed for issuance 


times the 
preferred 


Harriman Building Bonds 
W. A. Harriman & Co., Inc.,-and Ed- 


ture on Nov. 1, 1951. The issue is priced 
at par and interest 

The Harriman Building Corporation, 
of which E. Roland Harriman is Presi- 
dent, owns in fee simple the plot. on the 


west side of Broadway designated by 


George A. Fuller 


constructed by the ¥ 
Company. 

The Harriman Building Corporation 
will deposit with the trustee under the 
trust mortgage securing the loan funds 
sufficient to complete the building at the 
addition, 









































ciation, amortization and taxes for ward B. Smith & Co. offered this week Nos. 35-37-39 and extending back one estimated cost; in completion 
twelve consecutive months within fif a new issue of $5,450,000 Harriman block to Trinity Place. On this site a of the building will be guaranteed by th: 
teen months preceding the issuance Building Corporation first mortgage 6 fireproof thirty-six-story office building United States Realty and Improvement 
! } gyag l } . ; . : } 
shall have been at least two and one per cent. sinking fund gold loan to ma-_ of the latest type of construction will be Company, which controls t Fuller Com 
October Earnings 
STEAM RAILROADS 
Alabama Great Southern Oct., 1926. Sept., 1926. Oct., 1925 New York Centra Oct., 1926. Sept., 192¢ 
i E 
Gross $930,763 $955,679 $946,812 Gross 34,903,683 35,393, 37 
Net operating income 268.664 300.207 291.364 Net operating income 5,900,162 7.778,6 
Ann Arbor wee A el ao New York, New Haven & Hartford ) 
Gross 561,916 908,993 573,991 Gross 12,002,057 11,824,62 11,874,349 | 
Net operating income 145,735 126,706 132,320 Net operating income 2,486,198 2,472, 39% 2.284.689 | 
Atchison, Topeka & Santa Fe : , ‘ , i 
Gros 25,821,057 24,517,537 25,288,053 New York, Ontario & Western cn 
Net operating income 8.421.477 8,410,481 9,183,548 Gross . 1,192,479 1,325,9 696,177 
Atlanta. Birmingham & Atlantic Net operating income 122.623 158,5 4100 225 
Gross 468,638 475,139 484,973 Norfolk Southern 
Net operating income 28,615 32,424 37,955 Gross 936,430 825,619 869,486 
Atlantic Coast Line Net operating income 189,746 139,603 195,059 
Gross 7,313,297 6,954,487 8,504,905 Norfolk & Western 
Rae MO cay ae meee 1,043,181 718,998 1,907 594 Gross 11,051,989 11,015,880 10.192.055 
pi! re o = é Net operating income 3,938,988 3,945,245 3,458,657 
Gross 23,899,632 22,751,234 23,736,093 its man Railroad heii 
Net operating income 5,555,088 5,406,427 5,416,924 Gross 37 3s ’ 2A - 

ashen tk tated TOSS 67,051,899 63,040,729 62,600,963 

Gre 7.274.044 7.171.053 7.282.056 Net operating income 13,709,437 12,329,89 12,592,143 } 
}rORS 7,274, ‘,iel, ° Ue an » 
Net operating income 1,027,252 1,251,158 1,329,991 — Marquette 22 age ans ann < 

Buffalo, Rochester & Pittsburgh 7ross 4,512, 17 4,363 ws 4 295,831 
Gross 1,681,612 1,613,669 1,602,801 += pet, Operating income LS 1. 1,260,941 
Net operating income 357,383 314,998 307,062 Puteburg® & Lake Erie 3 ro pe in aie aie 

Buffalo & Susquehanna — 9 ge 3,117,824 naa’ S 4,192,451 
Gross 109,079 101,923 107,751 Net operating income 822,415 914, 128,944 
Net operating income 3,672 43,905 46,571 Pittsburgh & West Virginia wi . 

Centre! of Georgia Gross 469,961 466,588 443.034 
Gross 2,874,081 2,854,468 2,888,666 wee Speceting ‘moome a08,a08 ae, 228,636 
N operating income 698,989 716,584 707 552 Reading = 922 2 may 7 ene ¢ | 

Central of New Jersey Gross 9,283,310 8,501,634 7,261,311 | 
Gross 5,523,145 5,623,027 4,359,779 _Net operating income —— as Le 
Net operating income 754,190 1,164,360 ihe, ——-_lheepeaas os — sonia 

Chesapeake & Ohio sTO6S 585,215 Gul 902,609 
Gross 12,641,340 11,841,665 11,783,727 NG Operating income _ 57.76% 103, 06 61,532 
Net operating income 3'816.971 3'633.340 2'987 392 St. Louis-San rancisco System : ’ ° coe 

Chicago & Alton ae te 3,29 9,033,311 

2 on P © noe ‘ ‘ Py fPrating income 2,264,288 2,38 2.103.388 
Gross 2,840,426 2,800,586 2,999,998 o Toube cn ie 
Net operating income 47 341 371030 570 986 + fae ceeen estern System sene.sie fe nants 

Chicago, Burlington & ¢ : apart 2,625,012 2,312 } 2,563,243 
Gross apart 15,965,260 14,770,124 15,751,770 gt operating incom 674,056 525,4 536, 199 
Net operating income 3,081,394 3,556,703 3.893.056 Sanhease Air Line 5 499 250 5 102 ; 2} 

Chicago & Eastern —— 5,422,359 ett 6,005,010 
Gross 2.661.530 2.519.815 2 488.493 Net operating income 1,094,901 1,117 1,063,21 

‘ 5 poe ya ‘ H «, 435,49. > —— ] 2m 
Net operating income 547.761 476,229 417169 Southern Pacific System PRA ER 

Chicago Great Western ° ° ° Gross 29,192,106 28, 652 . 29,118,616 

Gross 2.450.503 » 393 920 2 456.654 Net operating income 7,424,416 7,78 7,482,544 
, 3 2,400,000 2,090,092) 2,400, O% . : - aw & . 
Net operating income 361,408 372,130 406,011 —— Railway System 2¢ -” —— 

Chicago, Indianapolis & Louisville - nie ena 17,936,480 11, 801,¢ AS, OU? ae 
Gross 1.755.922 1.083.582 1.678.588 Bas operating income 4,664,730 5,095 5,006,656 
Net operating income 340.781 324 616 331.802 oo Railway ° Pee 

Chicago, Milwaukee & St Paul N vous Phage Ape a 13,437,935 13,901,740 
Gross 15,480,917 15,460,555 16,240,926 Texas ee cite income 3,92 3 658,004 
Net operating income 2.800.224 3 242 745 3.367.968 p more en ? ; m 

Chicago & North Western svoas 068 3,481,473 
Geene on iii m . Net operating income 740,68 886,394 

; 14,895,484 14,484,267 14,772,076 Union Pacific System 
Net operating income 2.908.533 3,095,087 2.722.768 Gross . 7 ; 22. 139.156 29 207 92 > = ’ 

Chicago, Rock Island & Pacific System N -_ et <4, ’ a0 £2, Hi ot <3, (00 290) 
Gross 12. 608.564 12.209.815 12. 245.002 wi et operating incom: 7,141,009 7,59 7,552,187 
Net operating income 2.719.022 728154 2804. 389 pot ogee Railway 9 464 7 ) OT 4 5 

Chicago, St. Paul, Minneapolis & Omaha ee ‘ 2,464,711 ore 4 (41,615 
Gross 2 476.393 151.365 2 578. 985 Net operating income 1,240,345 1,127 777,777 
Net operating income 452 567 434'189 <va16 045 be estern Maryland a at 

Cleveland, Cincinnati, Chicago & St. Louwis ‘ oo me ert aa : 

Gross $449,114 8,476,689 8,348,701 Wester’ Pacific 680.749 571.69 
Net operating income 1.752.760 1,999 129 1 778 919 oe n Pacific > o« 9 ‘ r . 

Delaware & Hudson cain prOns 1,875,026 £,QU9, 45 2,051,613 
Gross 4384.2 275.711 ; 634.934 Net operating income 671,316 720,659 754.363 
Net operating income 1,111 861 1 71 157 "76.689 west Jersey & Seashore Om 19% ’ 4 

Delaware, Lackawanna & Western . srOss : 1,029,123 1,354 984,29 
Gross 8 274.782 19 908 6.477.320 Net operating income 76,417 181.9 1101,591 
Net operating income 9 2 4° 326 i 95 ane’ 184 w heeling & Lake Erie Peas ies, 

Denver & Rio Grande Western . Jap 2,023,760 1,949, 3 2,040,386 
Gruss $503. 187 3 516.986 3. 680.681 Net operating incom¢ 474,770 182,98 18, (79 
Net operating incoms 897 473 1 006.046 "999 55] be 6S systems 

Detroit & Mackinac eee a 520,34 
Gross 169,123 154,849 mes oo pence 
Net operating income {7 804 30 954 32 355 anadian Pacific : | 

Erie System :* = a pote 21.377,710 18,875,404 19,569,188 | 

; Surp!l : er taxes 7 7 196 ( 42 44 QF 
= EF 12,309,001 12,026,318 10,477,679 Canatlian ‘National Systen | «(SE er 
Net operating income 2 623.875 2 882 9 79295 samen _— — oon ei : panes 

Great Northern eemeaes 882,540 1,478,325 Gurl ‘ 27,550,742 23,7 ) 27,175, 82 | 
Gross 14. 403.( 9 19 ang eae . Surplus after taxes 8,317,458 i,2 / 8,159,358 
Net operating income : 2: an ans = 4) te Total, 2 Canadian systems: 

Gulf, Mobile & Northern ; ae Gross $48,928,452 | $42,588,355 $46,745,009 
Gross 637,256 600,146 612,577 Surplus after tuxes 16,264,657 11,364,082 15.603 985 | 
Net operating income 67 00 290 39249 . | 

Hocking Valley 167.001 143,39 161,342 METROPOLITAN TRANSIT SYSTEMS 
Gross 14 =a 7 oe as ie 
Net operating income 5 ext $76 193 owt ae Interborough Rapid Tran | 

Illinois Central System ; Neiear — Gross $5,508,131 $4,811,4 $5,258,624 
Gross 18,161,693 16,556,356 17,235,996 FoUrPlus after charges. 162,824 d116,812 307,813 | 
Net operating income 3.386.623 2 R24 803 3 218 397 our prev ously reported | 

International Great Northern . , 3,616,991 Gross 6,796,044 6,423,869 6,696,386 | 
Gross 2 099.603 1.845.734 1.651.657 2 Surplus after charges 886,979 740,38 829.209 
Net operating income ane 808 os oe -— ro Total five systems 

Kansas City Southern , — — Gross $12,304,175 $11,235 $11,985,010 
_ 1,468,980 1,916,800 1,912,341 ee 1,349,803 623.574 1,137,022 | 
Net operating income "440,848 0. | 

Lehigh Valley i 470,815 490,441 OTHER PUBLIC UTILITIES 
Gross — . | 

! 7,590,068 7,265,399 5,894,306 Central I! : 
Net operating income : . ’ entral Illinois Light i 

sana & Nashcille 1,651,134 1,463,784 686,261 Gross $357,089 $396,572 $333 107 

Gross - . P i aii , ° alance after taxes 140.651 et 114.515 | 
. 023, & g 1 = : : ,69 2 ) : 
Net operating income xo of ee an 13 io aon Electric Power and Light and subs | 

Maine Central = os Cae pig tan Balan ft 4,322,459 4,14 ‘ 4.11, 281 
Gross a stlance after taxes 1,914,500 18 > 1. 669.95 

; ,896,910 742 247 hi} . 914, ] 69 ,f 
Net operating income meres te oas wey Phiiadelphia Co. and subs 

Michigan Central a 320,791 aes é 5,037, 52! {558,12 5,093,319 | 

Gross rr a alance after taxes and depreciation 1,396,295 ¢ eh) 1.432.367 | 
— 9 y « y . “ 090,299 i 1.432 ‘ j 
Net operating income eT KT rege $208. c05 Southern Indiana Gas and Sisatete 

Minn . St. Paul & Sault Ste. Marie Svstem — cata, —— > +t ; 247,923 226,034 238,64 
ross > ance aiter axes 105,488 10. 68> 101,519 
Net operating income ba = Mercy 5.207. Previously reported, four companies 

— , St. Paul & Sault Ste. Marie Railroad i ye8 Balance aft t 7,700,063 [am Soe yf | 
;ross > 704 949 » - 2 107 aan ance after taxes 3,821,450 } $30,201 3 448 693 | 
Net operating income es a te are Total, eight companies | 

Wisconsin Central Aig ee ee a é $17,665,067 $16,788,979 $16,828,51 
Gross ‘a ” alance after taxes 7.378.384 6.94 4 6.7¢ > | 
. 1 31 2 aN .< ane 1,018, 5, 942 } >, 767 } 
Net operating income race 1 7 21 1 $00,c96 Detroit Edison 

Missouri-Kansas-Texas Lines ‘ r tpt ‘Sen fi h $3,944,306 $3,535,¢ $3.592,817 |} 
Gross « . r 927 Net alter charges 827.986 624 ' 821,24 } 
Net operating incom: 5,596,564 5,305,233 5,414,751 Public Service of New Jersey and subs “cogs y ™ | 

pe x incom 1.470.111 12171683 1463887 Sros 

Missouri Pacifi ' ane : B87 yee , x 9.413.829 & 624.48 & { 
Gross — ese 8 oon ? nae Surplus after charges 1.083.569 1 072.064 i | 
Net operating income ‘3 san tee a gig th 12. aah ane Total, two companies . 

Mobile & Ohio = . —o “. 433 Surpl “= , $13,358,135 $12.16 9 $12.076.366 | 
Gross — ~ 5 ’ - Surplus after charges 1.911.555 1/692 644 1 GRR AKI 
Net operating income 360 ior 358540 ae Total ten companies ; 

Nashville, Chattanooga & St. Louis . . — 40,636 “a. Ch &E $31,023,202 $28,949 8 $28,904,88 } 
Gross 2,099,909 1,974,528 — 2,3 clues Chicago & Erie 
Net oper: 4 : . «099.8 974.6 2,322,624 tIncludes Texarkana & Fort Smit 
Net operating income 473,426 336,566 523,116 d Deficit np 
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pany. The property has been appraised 
by Pease & Elliman, Inc., at $8,440,000 
and by the Charles F. Noyes Company 
at $8,442,500. It is expected that the 
building will be completed by May 1. 
1928. 


Lehigh and Wilkes-Barre Bonds Called 


Redemption of $3,000,000 of 5% per 
cent. serial trust bonds of the Lehigh 
and Wilkes-Barre Corporation will be ef- 
fected on Jan. 1, 1927. There are $5,000,- 
900 of these bonds outstanding. This 
redemption will reduce the funded debt 
of the corporation to $2,000,000, of which 
$1,000,000 is due Jan. 1, 1933, and $1,000,- 
000 Jan. 1, 1934. The Series F bonds 
will be redeemed at 101%, the Series G 
at 102 and the Series H at 102%. — Inter- 
est on these bonds will cease after Jan. 
1, 1927. 


Florida Power Consolidation 


Formation of the Florida Power Cor- 
poration to consolidate the Pinellas 
County Power Company, Central Florida 
Power Company and West Florida Power 
Company has been announced by the 
Fitkin interests. The new company will 
serve an area 300 miles by 150 miles, 
from St. Petersburg, Fla., to Georgia. 
The main generating plants will be at 
St. Petersburg, Dunnellon and Inglis, Fla. 
Gross earnings of the properties in the 
year to Sept. 30 were $2,134,450. The 


Florida Power Corporation will spend 
about $3,500,000 in connecting the new 
system with Fitkin properties in Georgia 
and on other improvements. 


Gas and By-Products Shares Deposited 


Announcement was made this week 
that more than two-thirds of the pre- 
ferred and common stock of the Gas and 
By-Products Company had been deposited 
under a plan and.agreement of reorgani- 
zation whereby the holder of each share 
of preferred stock will receive 85-100ths 
of a share of the $7 cumulative preferred 
stock of the Electric Power and Light 
Corporation, entitled to cumulative divi- 
dends from Oct. 1, 1926, and the holder 
of each share of common stock of the 
Gas and By-Products Company will re- 
ceive two shares of common stock of the 
Electric Power and Light Corporation. 

Holders as of Oct. 19 of both preferred 
and common stock who have not yet de- 
posited their stock under this plan will 
have the privilege of doing so on the 
same basis until Dec. 10 of this year. 


Kinnear Stores Stock 


George H. Burr & Co. is offering $600,- 
000 of 8 per cent. cumulative convertible 
preferred stock, Series A, of the Kinnear 
Stores Company. The offering is made 
in units of one share each of preferred 
and common stocks, the price of each 
unit being $120 and accrued dividend on 


the preferred, The latter is. redeemable 
as a whole on or after Dec. 31, 1927, at 
$115 a share, and is convertible at any 
time at the holder’s option at the rate 
of 3% shares of common for each one 
share of preferred, 


Lake Superior Power Issue 


Offering was made this week of 
$3,500,000 first mortgage and refunding 
5 per cent. gold bonds, due 1956, of the 
Lake Superior District Power Compan 
by Hill, Joiner & Co., Old Colony Co1 
poration, Tucker, Anthony & Co., Hal 
sey, Stuart & Co. and Bonbright & Co 
at 98 to yield over 5% per cent The 
company owns and operates utilities ser\ 
ing thirty-three communities in Norther 
Wisconsin and upper Michigan It 
controlled by the Middle West Utilities 
Company. 


Monongahela Railway Co. Authorized 


Joint action of the Pennsylvania, Bal 
timore & Ohio and New York Central 
Railroads in organizing the Monongahela 
Railway Company, to develop a Penn 
sylvania coal area in Washington County 
was approved this week by the Inte: 
state Commerce Commission 

The Monongahela Corporation, which 
will be owned jointly by the three large: 
systems, will take over the Chartie 
Southern Railroad and the Indian Creek 
& Northern. It will lease the Catawba 


dad Paw-Paw branches of the Baltimox 
& Ohio and will acquire trackage right 
er adjacent parts of the Pennsylvania 


system 


Abitibi to Build New Mill 


Part of the expansion program of the 
Abitibi Power and Paper Company, 
hich owns and operates the 550-ton 


paper plant at* Iroquois Falls, is to be 


the building of a 200-ton mill at Coch 


e, Untario. 
The projected newsprint mill will em 
y 500 men and, exclusive of employ- 
n woods operations, the payroll 
approximately $650,000 yearly. 
Negotiations for the establishment of 
his industry at Cochrane have 


Will pe 


been 


carried out between Premier Ferguson 
ind Alexander Smith, President of the 
Abitibi Company, and construction will 


» begun as soon as details of plans ars 


ympieted 


NOTES 
amborn, Hutchings & Co.,°7 Wall Street 
have issued a circular on sugar 
id sugar stocks 
harles D. Robbins & Co., 44 Wall Street 
York, has prepared an analysis of 
idard Milling Company. 
H ey Fisk & Sons, 120 Broadway, New 
ued a special circular on thé 
Press, Inc., with particular refer 
its common stock. 


New York 


ros nave iss 


News of Canadian Securities 





VIDENCE of im- 
provement in general 
business throughout 
Canada is shown in 
the annual. statement 
of the Bank of Mont- 
real, which is now 
being forwarded to 
shareholders. As of 

2 Oct. 30, total assets 
are carried at about $781,500,000, a gain 
of more than $26,000,000 over the pre- 
vious year; and, because of the greater 
volume of business transacted during the 
fiscal year just ended, this year’s profits 
ran well ahead of those for the previous 
year. Following are the principal items 
of the profit and loss account: 

Balance of profit and loss ac- 








count Oct. 31, 1925.... : $596,788 
Profits for the year ended Oct. 31, 

1926, after management charges 

and provision for bad and doubt- 

ful debts So alewian ha ... 4,978,133 

$5,574,921 
Dividends for the full 

calendar year 1926 in- 

cluding bonus of 2 per 

cent. payable Dec. 1, 

1926 ere .. $4,188,338 
Provision for taxes. 319,167 
Reservation for bank 

premises ; se 300,000 

— $4,807,505 
Balance of profit and loss car- 
ried forward ; a, $767,416 


The total liquid assets amount to $424,- 
919,084, or to 60.35 per cent. of liabilities to 
the public, and current loans have ad- 
vanced to $322,855,265, as against $270,087,143 
last year, an increase of more than $52,- 
000,000. 

Principai items in the bank’s compara- 
tive balance sheet follow 


1926 1925 

Total assets .$781,525,145 $755, 147,876 
Liquid assets 424,919,084 150,459,068 
Total current loans. 322,855,265 270,087,143 
Dominion notes 50,884,509 49,962,661 
Govt. securities 79,157,614 96,542,710 
Railway bonds and 

securities ee 4,463,251 3,666,616 
Deposits not bearing 

interest ..... .. 132,034,727 152,552,338 
Deposits bearing int. 515,925,640 471,845,309 
Bank premises 11,800,000 12,150,000 


Canadian National Railways 


The official summary of earnings and 
expenses of the Canadian National Rail- 
ways shows that during the month of 
October the railways had gross earnings 
amounting to $27,550,742, working ex- 
penses of $19,233,283 and net earnings 
of $8,317,458. 

For the ten months ending Oct. 31 the 
traffic receipts of the system were $217,- 
047,034, an increase of $20,602,953, or 
10.49 per cent. as compared with the 
corresponding period of last year. The 
net earnings amounted to $34,060,792 in 


ee 


the ten months, an increase of $13,575,- 
071, or 66.27 per cent. over the corre- 
sponding period of 1925. 

The relation of working expenses to 
gross earnings continues at the improved 
level, the operating ratio being 69.81 per 
cent. for the month of October, 1926. 
For the ten-month period of 1926 com- 
parison of this feature with similar 
periods for five years is as follows: 

Net Earn. Operating 


Year for 10 Mos. Ratio. 

1922 bee $3,882,933 97.93 
1923 .. . 12,114,713 94 1% 
1924 .. j 10,769,664 94.49 
1935 ... ; 20,485,721 89.57 
1926 34,060,792 84.31 


Results obtained in the ten months pe- 
riods of 1926 and 1925 were as follows: 
OPERATING REVENUE. 


1926. 1925. 

January $18,055,921 $16,716,468 
February 17,693,338 16,486,042 
March 21,255,004 18, 233,944 
April Rivas 19,497,542 17,656 889 
May ............... 22,183,304 18,245,738 
June ones 22,303,899 18,204,662 
ED ck gace cena 22,527,786 20,370,614 
August ae 22,266,547 20,747,640 
September 23,712,951 22,606,263 
October 27,550,742 27,175,821 

Ten months . 217,047,034 $196,444,081 


NET EARNINGS. 
1926. _ 1925. 


January $1,637,642 $272,803 
February 1,308,401 611,724 
March 4,191,845 1,635,723 
April ae 2,551,330 1,254,532 
May iy hee 3,226,365 399,940 
GE ca tnbe auras ee 1,941,678 *432,376 
| ree 2,680,337 1,924,941 
August , . 3,291,077 2,718,405 
September 4,915,259 3,940,071 
October 8,317,456 8,159,958 


Ten months ...... $34,060,792 
*Operating deficit in June, 1925. 


The gross earnings of the Canadian 
National Railways for the week ended 
Nov. 20, 1926, were $5,869,344 as com- 
pared with $5,865,813 for the same week 
of 1925, an increase of $3,531. 


Transfer of Brazilian Control Not 
Favored 


Oppositon to the offer by Alfred 
Loewenstein, Belgian financier, to stock- 
holders of the Brazilian Traction, Light 
and Power Company, through which 
Mr. Loewenstein seeks control of the 
company, was expressed.this week in 
a statement by Alexander MacKenzie, 
President of the Brazilian, company, who 
said: 

“It is the opinion of the board that 
any such fusion or alliance of the Bra- 
zilian Traction Light and Power Com- 
pany with other companies not connected 
with Brazil would be most harmful for 
the company’s undertakings and for its 


shareholders. The company is graduall; 
emerging from the effects of the was 
There has been a steady improvement i: 
its affairs, and by the carrying out of the 
Loewenstein proposal, or any other simi 


lar proposition, this improvement would 
probably be seriously retarded.” 

Mr. Loewenstein’s offer to holders of 
ordinary shares of the company com 
prises $75 par value in preferred stocl 
and one ordinary share of no par value 
in a new corporation to be known as the 
Hydro-Electric Securities Corporation f 
each share of Brazilian Traction, Light 
and Power owned. 

Mr. Loewenstein already controls util 
ity properties in Mexico and the Bares 
lona Traction, Light and Power 
pany. 

It is reported that the balance of con 
trol—as between the Toronto interest 
who are in charge of the company and 
the Loewenstein Sidro interests who 
have recently bought a large amount of 
the stock—is probably in th« 
Montreal interests, headed by Sir Herbert 
Holt, Sir Mortimer Davis and 
Montreal shareholders who have accumu 
lated a considerable amount of the stock 


Com 


hands 


other 


Central Manitoba Mines Offering 


Central Manitoba Mines, Ltd., is of 
fering through a syndicate of Toronto 
brokers, headed by R. M. Harcourt & 
Co., the unsold portion of 1,000,000 (pai 
value $1, non-assessable) stock at $1 per 
share. This flotation is being made 
after development on an extended scale 
has proven ore of commercial value in 
quantities that warrant the erection of 
the first unit of a mill during the com 
ing Winter. The mill will be designed 
with a view to further enlargement, a 
soon as sufficient underground develop 
ment can be completed to maintain it 

The Manitoba Power Company, with a 
potential capacity of 168,000 horsepowe1 
will construct a power line from it 
plant at Great Falls to the property; 
and have power ready for delivery at the 
mine not later than Oct. 1, 1927, at 
favorable rates to the mining company 

The present issue of 1,000,000 treas 
ury shares is to provide funds for mill 
and miscellaneous construction, electrify 
the mine equipment, add larger mine 
equipment and to provide working cap 
ital. The company has no mortgage 
or funded indebtedness. 

The Central Manitoba Mines, Ltd., is 
the result of a mining exploration com- 
pany in Manitoba, headed by the “WAD” 
Syndicate, composed of Henry A. Went- 
worth, T. Cuthbert Anderson and How- 
ard Clark Davis. Claims in the vicinity 


mg Lake and Bulldog Lakes, Man 

acquired by purchase and 
by the “WAD” Syndicate. Wher 
the major ore shoot was uncovered this 
incorporated 


toda were 


group. ol 
der a Dominion charter. 

amond drilling and active develop 

proceeded during the years of 1924 


properties was 


and 1925, and during the early part of 
1925 development had approximately 
reached the 375-foot level, when the im 
portant mining house of John Taylor & 


Sons of London, England, through one 
its companies, the Anglo-Canadian 
Ltd., acquired by purchases 
tantial interest in this enterprise 
During the early part of the present 
ir a consolidation was effected by 
which Central Manitoba Mines, Ltd., .ac 
the eastern and western sections, 
ig the “WAD” zone, consolidating 
nost of the area for-a length of ap 
proximately two and a half miles and a 
nearly one mile. 


Explorer 


width 


Farmers’ Cooperative Recapitalization 


ed Farmers’ Cooperative Company, 

an Ontario farm organization with about 
shareholders, proposes to wipe a 
$500,000 deficit from its books by capital 
readjustment. This will take the form 
reissuance of one share of no-par value 
tock for each $12.50 that has been al 
eady paid in .by shareholders. In this 
liability of shareholders who 
have not completed payment for their 
tock will be canceled. Those who have 
present $25 par value for their 
tock will get two new shares for each 
ne now held. It is heped to establish 
trading market for the new 


20,000 


wa the 
paid tne 


an active 


England and Canadian Trade 

. new interest on the part of British 
manufacturers in Canadian trade is indi 
ited strongly by the visit of a British 
trade commission headed by Sir William 
McKenzie. Expressions of opinion have 
emanated from the Dominion that the 
trade commission went to Canada to lay 
a foundation for successful trade cam- 
paigns there by becoming thoroughly ac- 
quainted with Dominion conditions. It 
has further been said that neither Brit- 
ish preferential tariffs nor appeals to 
empire sentiment will induce Canadian 
consumers to purchase British goods so 
long as British manufacturers continue 
to ignore Canadian needs and standards, 
which the American manufacturer knows 
well. This attitude on the part of the 
Canadians is said to extend as well to 
British capitalists who desire to invest 
their money profitably in the Dominion. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key Bid. Offer 
ARGENTINA: 
Arg. unlisted 5s, 1945 91 92 
Do rescission 5s, 1945 77 79 
Do (small) 5s 87% 88% 


AUSTRIA: 


Austrian 6s, 50-year (per kr 


1,000,000) s) il 
i“ Do 9 il 
} Do 6% Treas. (kr. 1,000,000). 13 16 
BELGIUM: 
4 Belgian restoration 5s, 1926.. 17% 18% 
Yo premium 5% ist, 20% 
BRAZIL: 


3 Brazilian Govt. 4s, 1889 (stg.). 504g Siig 


‘ Do 50%, 51% 
% Do rescis. 4s, 1900 (stg.) 53% % 
External, 1900. 4% 524%, MY 
Do 1910 5O 51 
Do 4%8, 1888 60 62 
Do 5s, 1913 63 64 
4 5s, 1895 (pounds) 63 64 
CHILE: 
Chilean Ist 5s, 1911 74 77 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and US. $) 8Y 71 


CUBA: 
Cuban Govt. 5s (Port loan ol 
1931) «U.S ; 97 
Cuban 5s, 1905, internal loan. 96! 
CZECHOSLOVAKIA: 
% Czech. Loan 6% (per kr. 1,000) 22% 2 
Czech. Prm. 4% (per kr. 1.000) 25 28'4 
FINLAND: 


Finland 5'¢s (internal) (per 
finmarks 1,000) isk 21% 
PRANCE: 
$ French Govt 4s,°17 (fes.1,000) 17% 18% 
i5 Do 17% 18 
‘ Do 17%, 17% 
13 Do 16%, 17's 
s Do 5s ( Vict.) (per fes. 1,000) 20% 21% 
5 Do 2044 21% 
3 Do 19% 20% 
} French Prm. 5s,'20 (fes. 1,000) 254 26% 
; Do 6s, 1920 25 26 
GERMANY: 
$ German Govt. W. L. 5s (pet 
marks 1,000,000 1850) (1925 
it Do 1850 §=1925 
! Do 1850 1925 
5 Do 1875 1925 
% German Govt W. L. 4% and 
5%, 1922 6h. sty 
i4 Do 6% 814 
i) Do 6, stg 
18 Do 6 x 
3% Prussian Consol Mes (per 
marks 1,000) 1.80) «1.85 
5 De 1.70 1.85 
GREECE: 
Greek Govt. 1964 5% 107 112 
JAPAN: 
Japanese Gov. 4s.'31 (£20 pes.) 88% 88% 
Do (£100 pes.) 894, 89% 
Do 4s, 1910 68%, 684 
ITALY: 
$3 Italian Consol. War Loan 5s 
1918 (lire) 36 37 
is Do 35% 364 
4 Do 36 36 
is Deo 35 36 





GOVERN MENT—BON DS—Continued 





Key iid. (Offer. 
MEXICO: 
4 1945 £100 and £200, 5% 39% 40% 
4 1945 £500 and £1,000, 5% 38 40 
4 1954 £100 and £200, 4% 28 ; 
4 1945 French issue (1910). 4% 23% 23% 
4 Do (large pieces) 26 27 
4 Irrigation 4%% 33 35 
4 Mexican Govt. Ctf. A 13 14 
4 Do Ctfs. B 2% 3% 
4 Do 20-yr. scrip. 3% il 13 
4 Nat. Ry. P. L., 1957, 44% 16 VW 
4 Nat. Ry. guaranteed, 1977. 4% 18 20 
4 Silver, 3% 6 7 
4 Do 5% 10% IU 
4 Treas., Series A, 6% 38 40 
4 Nat. R. R. P. L., 1926, 4%% 27 29 
4 Nat R. general mortgage 
195 4% 14 15 
4 Nat Ry 2-year notes 18 20 
4 Do 3-year notes 23 27 
4 Vera Cruz & Pacific 446% 23 27 
NORWAY: 
3 Norway 6s, 1920-70 (kroner). .264 268 
1 Do 264 268 
3 Norway 6s, 1927-31 (per kr = 
1,000) 254 258 
4 Do 225 259 
POLAND 
4 Poland 6% ext., 1940 (in p. c.) 72% 74 
14 Do 724, 74 
13 Do 73, 74% 
$ Poland 5% (per 1,000 zloty) 50 56 
13 Do 52% 62% 
RUMANIA: 
3 Rumanian Reconstruction 5s : 
(lei 1,000) 26 3% 
14 =Do 24 3% 
4 Do 2% 3% 
RUSSIA: 
3% 4% rentes 1894 (per 1,000 
rubles) 5% 64 
4 Do 5% 614 
13 Do ‘ 54 6% 
3 Fifth War -Loan 5%s 3,5 3% 
3 Sixth War Loan 5%s 21% 35% 
14 Do 2% 3% 
13 Do 2% 314 
$ External 5 16% 17% 
§ External 5 SS. @ 16% 17% 
$ External 6} 17 18 
$ External 64s, C. D 1644 17% 
MUNICIPAL—BONDS 
Key Kid. Offer 
AUSTRIA: 
% Vienna 5% TM 9, 
“4 Do ™ 9% 
3 Do 7% 10 13 
4 Do 10 13 
BRAZIL: 
Sao Paulo 5s, 1907 71 73 
Do 6s, 1943 8844, «=U 
CZECHOSLOVAKIA: 
$3 Carlsbad 4s 14 16% 
4 Do 14 1644 
4 Do 13 16 
$ Prague 4s 17% 19% 
4 Do 174, 19% 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) , 5 6 





MU NICIPAL—BON DS—Continued 
Key mid, (Offer, 
GERMAN Y—Continued: 


4 Berlin 18§2-1915 pre-war (1,000 
marks) 5 6 
3 Berlin 4s, 1919 (1,000 marks). 1% 15% 
4 Do 1% = 1% 
; 3 Berlin 1914-1915 (1,000 marks) 5 6 
d Do ia 5 3 
3 Bremen pre-war Zhe 
3 Do - 24 i 
3 Cobtens 1897-1910 (1,000 mks.) 345 SY 
4 Do 3tZ of 
4 Coloxne 1912 (1,000 marks) 3% Ye 
4 Dx 3% Ste 
3 Dre sden 1875-1913 (1,000 mks.) 3% 544 
4 De 3% 5 
3 Due sseldorf pre-war (1,000 
marks) 344 5% 
4 Do 3% 514 
3 Essen 1894-1913 (1,000 marks) 3% 54 
4 Do 3 56 
4 Do 3% 5% 
3 -Frankfort pre-war(1,000 mks.) 4 6 
4 Do 4 6 
3 Frankfort 1916-18 (1,000 mks.) 2 4 
4 0 2 4 
3 Hamburg pre-war (1,000 mks.) 2 25% 
4 Do 2 2%, 
4 Do 2 2% 
3% Hamburg 4%s, 1919 (per mks 
1,000,000 ) 105 120 
4 Do 105 120 
15 Do : 110 125 
3 Hamburg 1919, small (1,000 
marks) 15 25 
4 Do 15 25 
3 —_ pre-war 4s(1,000 mks.) 3% Se 
4 3% 5% 
3 Munich pre-war (1,000 marks) 4 6 
4 4 6 
3 seremiined pre- war(l, 000 mks.) 3} de 
4 Do 3% 5% 
3 Stuttgart 1901-12 (1,000 mks.) 39 Se 
14 Do hy 514, 
4 Do 30 544 
RAILROAD—BONDS 
Key Bid. Offer 
CUBA: 


7 Cuban Northern Ry. 6s, 1966.. 97 99 
INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
AUSTRIA: 
13° Bodencredit pre-wa: 1.70 1.90 
CUBA: 
7 Cuba Co. deb. 6s, 1955... 94 97 


CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 23 26 


14 Do 23 26 
4 Do 22 25 
GERMANY: 
3 A. E. G. pre-war rosy 28% 
4 Do y ot 
3 A. E. G., 1919 (per mks. 1,000) 4 2% 
4 Be. 25% 2% 
3 Badische Anilin’ pre-war 26 29 
4 Do 26 29 
3 Badische Anilin, 1919 9 10 
ul Do ‘ y 10 
4 Do 9 10 
3 ~ A. P. A. G. 4\%s 29 31 
4 Do et Sa 29 31 
3 Hoechster Farbwerke 26 29 
4 Do : 7 26 29 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 


Key Bid. Offer. 
3 Krupp, 1921 1%, 15, 
4 Do 1+, 15, 
3 Krupp, Ist series, 1908 22 25 
4 Do 22 25 
3 Krupp, 2d series, 1908 2% 3, 
4 Do 216 314 
3 sag 5s (per marks 1,000 %, 1's 
4 Ye 1X5, 
3 North German Lloyd 54s 264% 28% 
4 264% 284 
; Thyssen 4%s (per mks: 1,006 oe ¥s 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Key. i. Offer 
AUSTRIA: 
15 Austrian A. E. G l 1.15 
3 Styrian Water Power 03 06 
i4 Do 03 06 
HUNGARY 
3 Rima Murany Steel Works 
coup 2 2%, 
4 Do 2 24, 
15 Do 2 2.35 
13 Do 2's 2} 
GERMANY 
3 A. E. G. con., ex div 36% 38 
4 Do 36} 38 
3 J.G. Farben Industrie 143 149 
4 Do 143 149 
$+ Daimler Motors 14 15% 
4 Do 14 15% 
3 Deutsche Werke 81, 91, 
4 Do si, gi 
22 Leonard Tietz A. G 26 2s 
BANK—STOCKS 
Key. fer 
AUSTRIA: 
3 Austrian Discount Co 3% 34% 
14 Do as) 
1 Do 34. 3%, 
3 Bodencredit 21 24 
14 0 ot 2s 
4 Do 24, 2" 
3 Credit Anstalt 1% 2% 
14 =Do 1% 8 62tZ 
4 Do 1, 2 
3 Mercurbank 80 95 
4 Do 80 95 
13 Do Ri 1.00 
3 Wiener Bank Verein 30 61.60 
4 Do : 1.30 1.60 
13 Do 1.30 1.60 
GERMANY: 
3 Commerz und Privatbank 
iv 25) 27 
4 Do 2512 27 
4 Deutsche Bank, ex div 41 42% 
3 Do 41 421 
3 Disconto Gesellschatt Bank 
ex div 59! 61 
4 Do 5914 «61 
3 Dresdner Bank, ex div 29 30 
4 Do ex div 29 30 
HUNGARY: 
13 British Hungarian 65 75 


‘ 
15 City Savings Bk. of Budapest .55 65 
13 Muagerian Disconto and Ex 


change Bank 11-5 Wy, 
POLAND: 

13 Bk. of Poland 10 12% 

13 Warsaw Disconto 1 1-5 1h, 





OPEN MA 


RKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITY—BONDS 
Key Rid. Offer 


Adirondack Pr. & Lt. 6s, 1950.105% 106% 
S4 





% Altoona & Logan Val. El. 4%s 82 
Jopeeamean Pr. ist 5s, 41 100% 191% 
Asheville Pr. & Lt. 5s, 1942 98 
Associated G. & is. 1955 100 101 
Central Pr. & Lt s, 1952 109%, 110% 

6 Cities Service Co. deb. B 221 

6 Do deb. D 122 

6 Do deb. E 130 
Cleve. Elec. fli. 5s, 1939 103% 104 


Colorado Power Ist 5s, 1963.. 99 100% 
Columbus El. Power 6s, 1947. . 104% 10642 
Connecticut Powef 5s, 1963. .103 105 


Cons. Gas N. J. 5s, 1936 98 
Connecticut Gas & El. 5s, ‘27.100 10044 
Do 6s, 1947 103% 104 
Do 7s, 1954 110 112 


Galveston-Houston 5s, 1954. 65 68 
Houston Elec. ist 6s. 1935 90 92 
Interstate Power 6s, 1944 100 102% 
Louisiana Power Ist 6s, 1944..103% 105 
Louisville G. & El. 5%s, 19h. . 103% 
Louisville Light Ist 5s, 1953. .100 
Mississippi Riv. Pow. 5s, "51..100% 101% 
Mississippi Valley 6s, . 1947. 92 


Mountain States Ist Ss, 1938 = 

Do Ist 6s, 1938 014 103% 
National Pub. Serv. 64s, i965. ar 98 
National Pow. & Lt. inc. 7s. .105 106 


8 N. Y. & Hoboken Ferty 5s. 20 92 
No. Carolina Pub. Ser. 5s, 97 
Northern Ohio Pow. 7s, 38" oi, 96% 
Northern Texas Elec. 5s, 1940. 73 75 
Pacific Gas & El. ref. 6s, '41..108% 108% 

4% Public Service L. L. 5s 90 92 

% Rome Ry. & Light 5s 9444 96 
Savannah El. & Pw. 7s, "41.106%5 
Seattle Elec. 5s, 1929 4 
Shawinigan Wat. & P. 5s, ‘34.101 


PUBLIC UTILITY—BON DS—Continued 
Key Bid. Offer. 
Sierra-San Fran. Pw. 2d 5s,'49 80% 82% 
So. Jersey G E. L. & Tr 
5s, 195: 101% 102% 
Tampa Elec. 5s, 1933 ook oe 
West. States Gas & El. 5s,’41.101 
Wheeling Pub. Service 6s,'52.103 


Wheeling Traction 5s, 1931 = 90 

% Wichita Ry. & Light 5s 91 

Wisconsin-Minn. L. & P. 5s,'44 an 99 

Wisconsin Pub. Ser. ist 5s,"54. 99 100 
RAILROAD—BONDS 

B. & O. T. C. 4s, 1959 81 82 


Bkiyn.-Man. Transit 6s, 1968.. 97 98 
Chicago, East Illinois | 5s,"51. 81 82 
Erie cv. 4s, Series ‘‘D,”’ 1953.. 82 83 
Florida East Coast 5s, 1974.. 99 100 
Hudson & Man. rfd. 5s, 1957.. 96 97 
Mo.-Kan.-Texas prior 5s, '62..101 102 
Do adj. 5s, 1967 94 95 
N , N H. & H. 6s, 1940 101 102 
Northern Pacific rfd. 5s, 2047.102 103 
Phila.-Reading Coal 5s, 1973. .102 103 


Reading 444s, 1997 97 98 
St. L.-San Fran. pr. 4s, 1950.. 84 85 
Do adj. 6s, 1955 : 99 100 

4 St. Paul 4s os 53 53% 


Seaboard Air Line 6s, 1945. 95 96 
Southern Pac. Fris. Ter. 4s,'530 87 89 
Western Pacific 55, 1946 100 
Virginian Railway 5s, 1962...101 102 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Adams Exp. Co. col. 4s, 1947.. 82%, 84 
American Book 6s, 1928. 100%, 101% 
American Meter 6s, 1946. 100 101% 
American Tobacco 4s, 1951 86 89 


Andian Natl. Corp., Ltd., 6s, - 


INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 
Key. Bid. Offer 
1940 . 994% 100% 
Biltmore - Commod: we Hotels 
(N.Y.) 1st Ishold, 7s,'34.101 102 
Ghesoun I. Co. of con 8s6,'31. 44 49 


Clyde S. S. Co. 1st 5s, 1931 99 100 
Consolidated Machine Tool 7s, 
1942 70 73 


Consolidated Tobacco 4s, 1951. 86 89 

Continental Mot Co. 6%s, “39. i 10144 

Continental Sugar 7s, 1938. 72 

Driver-Harris Co. ist 8s, 1931. 102 

Host Bap Vatiey Prod. 5s, 1961. 25 32 
8% Hurt 


eee hy Salt 5s, 1921 83 8414 
Little (A. E.) 7s, 1943. — 66 
New England Oil Ref. 8s, 1931 40 45 
Newport Co. 7s, 1932 100 102 
N. Y. Shipb. 5s, 1946 4 94% 
Securities Co. of N. Y. 4s 62 


Standard Text. Pr. ist 6%s,'42 92 9314 
Troy Laundry Mch. deb.8s,'36.106 109 
Utah Fuel 5s, 1931 97 
Woodward [ron Ist 5s, 1925 8s 89 


FEDERAL LAND BANK—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds. 


Key Bid. Offer. 
. rr .. July, 1956-36 1 100% 
@ « es ..May, 1941-31 103% 1 
5 Nov., 1941-31 103 103° 
4% , Jan., 1954-34 10 103) 
4% ...s+...July, 1953-33 103 103 
Ye ... Jan., 1956-36 102% 102% 
4h Jan., 1955-35 102% 1024, 
4%... ...Jan., 1953-33 1014, 101% 
4 $e May, 1942-32 1015 1015, 
4 ° ; Jan., 1943-33 101% 101% 


JOINT STOCK LAND BANK—BONDS 


Key. Bid, Offer 
Atlantic, Raleigh, N. C., 5s 
~3% ° 1021 103% 
Citeago of Chicago. Ill., 444s 2 2 
100% 101‘, 

Central of Illinois of Green 


ville 5s, 1952-32 100% 102 
Dallas of Dallas, Texas, 5s 5 

951-31 102 103 
Denver of Denver, Col Ss 

1966-36 102 103% 


Des Moines, Iowa, 5s, 1953-33.101 102% 
First Carolinas,’ Columpia 
C., 5s, 1952-32 100 101% 
First of Montgomery, Ala., 5s 
1965- 102% 103% 
First Texas 5s, 1966-36 101% 103% 
Fremont, Neb., 4%s, 1965-35... .100 101 
Greenbrier 5s, 1965-35 102% 103% 
Iowa, Sioux City, a a, 4%s 
955-35 100 101% 
Kansas City of Kansas City i 
Mo 1965-35 1015, 102% 
Do 44s, 1965-35 . ; 99% 100% 
Lexington, Ky., 5s, 1954-34 102 104 
Lincoln of Lincoln, Neb., 444s 
1 36 ", .100 100% 
Maryland - Virginia of Balti- 
more 5s, 1955-35 . 102 103% 
New York of N. y S, 1955-35.102 104 
Oregon & Wash. 5s, 33...100% 1013 
Pacific Coast, Salt Lake City 
5s, 1955-35 101 103 
Pacitic Coast, Los Angeles 5s 
953-33 





: sa 101% 103% 
Pacific Coast of Portland 5s 7 5 


1955-35 101 103 
Potomac of Washington, D.C 

5s, 1955-35 . 102 103% 
San Antonio. Tex., 5s. 1952 100% 102% 
St. Louis, Mo., 5s, 1952-32 101 10214 





Key and Index to Open 
Security Market 


©. B. Richard & Co., 29 Broadway, N. ¥. 
Phone Whitehall 0500. See Page 721 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 730 
5—Edwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036. See Page 731 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 731 





7—Farr & Co., 90 Wall St., N. ¥. 
Phone John 6428. 
8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
hone Hanover 6320. 
<-Cinpenee Hodson & Co., Inc., 135 B' way, 
Y. Phone Rector 2472. 
isittanae Read & Co., 28 Nassau St.,.N. Y. 
Phone John 3000. 
2—Minton & Minton, 30 Broad St.. N. Y. 
Phone Hanover 5585. See Page 731. 


13—Berwin & Co., 25 Pine St., N. ¥. 
Phone John 0910 





i4—Kaufman State Bank, 124 N. La Salle 
St., Chicago. Phone Franklin 5722. 
See Page 721 

15—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortland’ 0183 

aber oc Founders Trust, 50 Pine St., 

Y. Phone John 0606 

ae & Preim, 49 Wall St., N. Y. 
Phone Hanover 4840 

2—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700. 

24—J. H. Hirshhorn & Co.. 50 Broad St.,N.Y. 
Phone Hanover 5573-4-5 





31—Seybolt & Seyboit, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 


33—Booth, Snyder & Co., 32 Breadway, N. ¥. 
Phone Hanover 2560 


35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Cenn. Phone 2-4141 


38—A. M. Kidder & Co.. 5 Nassau St., N. ¥. 
Phone Rector 2780 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080 


W. O. Signifies Want Offer 
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DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
—--Reported in The Railway Age of-— 
Nov. 27, 1926. Nov. 20, 1926. Nov. 21, 1925 


Locomotive : 106 86 53 
‘ . 906 1,025 


Freight cars 520 


Passenger cars — 
Rails (tons) ; 46,825 30,900 


Structural steel (tons) 1,500 1,400 


WHOLESALE FOOD PRICES 
Nov ¥. 1926. Nov. 20, 1926. Nov. 21, 1925 
The Annalist Index (1890-1899—100) 98.555 199.617 212.281 


CRUDE OIL (18) 
- Week Ended—— ~~ 
Nov. 27, 1926. Nov. 20, 1926. Nov. 21, 1925 
Average daily production (barrels) 2,391,250 2,370,450 2.045,250 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Week Ended 


Bigumjncus production : Nov. 20, 1926. Nov. 13, 1926. Nov. 21, _ 
1 


Total *14,253 +13,807 7 
Daily average *2,375 2,422 2,099 
Anthracite production (total) 1.760 +1,788 46 
Beehive coke production 
Total *206 +202 284 
*34 t3A 47 


Daily average 
STOCK MARKET AVERAGES 


a Nov., 1926 Oct., 1926 Nov., 1925— 

High Low Last High Low Last High w Last 
25 rails 98.40 95.93 97.04 100.31 92.85 96.16 98 85.05 89.99 
25 industrials 177.76 165.24 175.60 176.15 160.80 165.54 185.36 167.05 172.46 
S) combined 137.97 130.58 136.32 138.12 126.82 130.85 136.63 127.18 131.22 


BOND AVERAGES 
Nov. 30, 1926. Oct. 30, 1926. Nov. 30. 1925 
Forty domestic issues, closing 88.94 88.25 84.82 


BOND YIELDS 
Nov., 1926 Oct., 1926 Nov., 1925 
364 4 


Average net yield, ten high-priced issues 4 cA 4.400% 540% 


BONDS BONDS 
*w Arkansas Power & Light Ce. $18,000,000 Empire Chair Co. $150,000 lst mtg g @es, M 
Ist & ref mtg gold 5s, Series 1956, A & N, due Nov. 1, 1928-1936, price par, of- 
& O, due Oct. 1, 1956, price 95%, yield fered Nov. 23 Frederick E. Nolting & 
5.27%, offered Nov. 29. Harris, Forbes Co., Richmond, Va 
& Co.; W. C. Langley & Co.; Bon Fort Pierce Inlet Dist., St. Lucie Co., Fla 
bright & Co., Inc.; Tucker, Anthony $150,000 district 6s, due July 15, 1927-1956. 
& Co.; Old Colony Corp.; John Nick- price par, offered Nov. 29 Spitzer, Rorick 
erson & Co., New Yor See adver & Co. N Y 
tisement General Telephone Co. $1,750,000 5% col- 
Astoria, Ore., City of, $720,000 ref Sos, J & lateral trust notes, due Nov. 1, 1927, price 
D, due Dec’ 1, 1927-1956, yield 5%, offered 99, offered Nov. 26. True, Webber & Co., 
Nov. 29 ae, Princell & Co.; Rogers, Chicago; Putnam & Storer, Inc., Boston. 
Caldwell & Co., Inc.; Seasongood & Mayer, Georgia Military Academy, a. Ga., 
Chicago $40.000 lst mtg Series 6s, F&A , due Au- 
Atlantic City Sewerage Co. $1,500,000 Ist yust, 1928-1935, vield 6.25%, offered Nov. 23. 
= g 6, Series ‘“‘A,’’ J & D, due Dec ell, Spear & Co., Atlanta 
foes,’ price 100, yield 6%, offered Dec. 2 Golden Gate Ferries, Inc., $1,100,000 col tr 
Gharies A. Frank , Co., N. ¥ Series ‘‘B’’ 64s, due 1941, price 99, yield 
Bergen County, N. $1,587,000 44% bonds, 6.60%, offered Nov. 25. E. H. Rollins & 
J & D, due Dec 7 1927-1947, yield 4%- Sons and First Sec. Co., San Francisco. 
4.15%, offered Dec. 2 First National Harriman Bidg. Corp. ee 51 lst free vk 
Bank; Lehman Bros.; Redmond & Co.; s f g 6s (closed issue), M & N, due Nov 
Kissel, Kinnicutt & Co.; Kean, Taylor & 1951" price 100, offered Nov. 30 
Co., N. Y marries & Co., Inc.; Edward B Smith 
Vinghaumton Light, Heat & Power Co. & Co., N. Y 
1,450,000 Ist mtg ref gold 5s, A & O, due Illinois Hotel Bid Aurora, Ill., $700,000 Ist 
eb 1, 1946, price 100, offered Dec. 1 mtg bldg lease old 6%s, due 1929-1946, 
Halsey, Stuart & Co., Inc., N. Y yield 6.30% to 6.60%, offered Nov. 26. E. H 
Buffalo Genl. Laundries Cos. $900,000 Ist Ottman & Co., Inc., and First Illinois Co., 
mtg. conv. 6%s, due Dec. 1, 1941, price per. Chicago 
offered Nov. 26. Manufacturers Traders industrial & St. Clair P. O., St. Paul, Minn., 
Trust Co., N. Y.; Pistell, Deans & Co., $150,000 Ist mtg s f g 6s, due Jan. 1, 1935, 
Inc.; Schoelikolp, Hutton & Pomeroy rice par, offered Nov. 22. Love, Van 
Inc.; Vitor Common & Co., Inc.; Glenny, iper & Bryan, Inc., St. Louis 
Monro & Moll, Buffalo; McGuire, Cole & Lake & Rail Warehouse & Elevator Corp. 
Co . ¥., and McCown & Co., Philadel- $1,400,000 Ist mtg s f g Series ‘‘A,’’ 6s, due 
phia Dec. 1, 1951, price par, offered Nov. 22. 
7 au Realty Co. (A. M.) $500,000 Ist mtg A. E. Ames & Co., Ltd., Toronto. 
easehold ser g 54s, M & N, due Nov Lake Superior District Power Co. $3,500, 
. 1929-40, price ar, offered Nov. 26 Ist mtg & ref gold 5s, Series ‘‘B,’ J & D, 
Nicol-Ford & Co., Inc., and First National due Dec. 1, 1956, price 98, yield 54%, of- 
Co., Detroit fered Nov. 26. Hill, Joiner & Co., Inc.; 
Caribou Water, Lt. & Pwr. Co. $100,000 l-yr Halsey, Stuart & Co.; Bonbright & Co.: 
6%-coupon notes, M & N, due Nov. 1, 1927, Old Colony Corp.; Tucker, Anthony & Co., 
rice par, offered Nov. 26. Sawyer, Fisk N. ¥ 


Spencer, Inc., Boston 


— Cities Utilities C = $300,000 Ist lier *xLancaster, N. Y¥., $145,000 paving 44s. 
yt 54%” g notes, M & N 15, due Now 1s, due Nov. 1, 1927-36, yield 4.15% to 
1927, price par, offered Nov. 24. Metcalf, 4.20%, offered Nov. 29. Stephens & 
Cowgill & Co.; Harry H. Polk & Co., Inc., Co., N. Y. See advertisement 
Des Moines, lowa, and Smith, Landeryou — 
& Co., Omaha, Neb. Lincoln Arms, Det., $600,000 Ist mtg real 
Central Idaho Irrigation District (Jefferson estate 6%s, due June, 1928-1937, price 100, 
County) $940,000 general obligation gold offered Nov 24 Federal Bond & Mtg 
6s, J & J, due July 1, -—_— price 100, Co., Inc., Detroit 
vield 6%, offered Dec. 1. W Terry & Missouri-Iilinois Bridge Co. of Louisiana 
Co.; Pendergast & Co.; R. S. MDickeck & $600,000 Ist mtg s f g 7s, M & N, due Nov 
Co., Inc., N. Y¥ 1, 1946, price 100, yield 7%, offered Nov. 30. 
Central Public Service Go. $750,000 collat- William R Compton .Co.; Peabody, 
eral tr 6s, Series “‘A,"’ J & J, due July 1, Houghteling & Co. Inc.; Lorenzo E. An- 
1940, price 97, yield 6.30%, offered Dec. 2 derson & Co., N. 
Thompson, Ross & Co., Inc.; E. R. Diggs Missouri, State of, $3,000,000 gold 44s 
& Co., Inc., N. Y S, due March, 1944-1945, yield 4. f0% “2 
Central Service Co., Des Moines, $1,250,000 fered Nov. 29. White, Weld & ‘Co. ; 
ist mtg 15-yr s f g Gs, due Oct. 1, 1941, Kountze Bros. ; Estabrook & Co., N. Y 


rice 100, offered Nov. 24. A. C. Allyn & Monmouth Co., N. J., $250.00 road & bridge 
o.; Howard N. Martin & Co., Los 448. due March 15, 1937- pet. yield 4.20%, 
° 


















Angeles ored Nov. 29. A. M. Lamport & Co., 

Central West Public Service Co. $1,800,000 Inc., 

6% ten-year conv debs, M & N, due Nov wm . Rw Bank of Colombia $6,000,000 20- 
1, 1936, price 97%, yield 6.35%, offered Dec year s f g 7s of 1926, M & N, due Nov. 1, 
2. A. B. Leach & Co.; Porter, Fox & Co. 1946, price 95%, yield 7.40%, offered Dec. 2. 
Inc., N. Y Baker, Relcgs & Co.; Ames, Emerich & 

Colorado Central Power Co, Ee ist Co., , 
mtg s f g 5%s, Series ‘A,’ & D, due New Westen Hotel Annex $1,350,000 Ist mtg 
Dec. 1, 1946, price 96, yield 5.89" offered fee sf g 6s, A & O, due Oct. 16, 1940, price 
Nov. 30 Stanley & Bissell, Inc.; E. R par, yield 6%, offered Dec. 1. S. W 
Diggs & Co., Inc., N. Y. Straus & Co., N. Y. 

Contalidated Gas & Electric Light & Power Oconee County, South Carolina, 2,000 
Co, of Baltimore $7,000,000 Ist ref mtg road 5s, J & J, due Jan. 1, 1934-1940, yield 
s f g 5s, Series ‘‘F,’’ due June 1, 1965, 4.60%, offered Nov. 30. C. W. McNair & 
price 101%, yield 4.90%, offered Nov. 29 Co., N.Y. 

Alex. Brown & Sons; Brown Bros.; Lee, Orleans Parish School Board, New Orleans, 
Higginson & Co.; Jackson & Curtis; Spen- $1,000,000 44%% bds, J & D, due Dec. 1, 1927- 
cer Trask & Co., New York 1935, price ‘00.58 to 102.95, yield 4. 15% to 

Crescent Roads Apts., Ltd., Fovente, Can., 4.35%, offered Nov. 30. Geo. H. Burr & 
$160,000 Ist mtg 25-yr s f g 7s, M & S, due Co.; Stranaham, Harris & Oatis, Inc., 
Sept. 1, 1946, price par, offered Nov. 27 N. Y 
W. A. Mackenzie & Co., Ltd., Toronto Oswego River Power Corp. $3,500,000 6% 





Electric Public Service Co. $850,000 6% 10-yr five-year gold debs, J & D, due Dec. 1, 
s f g debs, J & D, due Dec. 1, 1936, price 1931, price 100, offered Dec. 2. F. L. Car- 
95, yield 6.68%, offered Dec. 1. Stan ey & lisle & Co., Inc.; E. H. Rollins & Sons; 
Bissell, Inc.; E. R. Diggs & Co., Inc., Hornblower & Weeks; _ pemomteps, Hutton 
Ds Ba & Pomeroy, Inc., N 
















Business Statistics 


SHARES SOLD, NEW YORK STOCK EXCHANGE 


Nov., 1926. Oct., 1926 Nov., 1925 
Rails ‘ , 2 3,027,343 5,475,044 6,834, 246 
Industrials jieas : 28,155,282 34,737,780 42,146,289 
Total eae san ‘ . 31, 182, 625 40,212,824 48,980,535 
RATE ON 4-6 MONTHS COMMERCIAL PAPER (2) 
Nov., 1926. Oct., 1926 Nov., 1925 
Names of choice character, average of waeey 
. high and low 4.44% 4.52% 4.38% 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Nov., 1926. Oct., 1926 Nov., 1925. 
Locomotives besten 215 30 101 
Freight cars 2,732 2, = 13,598 
Passenger cars . eaee ee 124 R7 
Rails (tons) ase : 141,825 763, 005 373,400 
2,228 1,500 6,750 


Structural steel (tons) ‘ 
PIG IRON (8) 


Nov., 1926. Oct., 1926. Nov., 1925 
Monthly production (gross tons) ‘ . *3,236,500 3,334,132 3,023,006 
Average daily production( gross tons) *107,883 107,553 100,767 


BLAST FURNACES (8) 
Dec., 1, 1926. Nov. 1, 1926. Dec. 1, 1925 
: 372 = 372 392 
217 219 220 
58.3 58.9 56.1 


Total stacks 
Number active 
Per cent. in blast 


COMMERCIAL FAILURES (9) 


Nov., 1926 Oct., 1926 Nov., 1925 
Number 1,611 1,420 1,462 
PD 1s vies vad b-06e0e'.¢0.0 0 S6seeweesmenneeel $56,987,003 $39,823,135 $42,778,683 
WOOL CONSUMPTION (5) 
Oct., 1926 Sept., 1926 Oct., 1925 
Consumption by reporting domestic mills, gross 
equivalent (pounds) nae .. 49,072,487 45,769,612 47,326,575 
BITUMINOUS COAL (5) 
Oct., es Sept., 1926 Oct., 1925 
Production (thousands of net tons) secs 4,592 48,976 53,203 
*Subject to revision *+Revised 


Index of Current Security Offerings 


BONDS STOCKS 

Otter Tail Power Co. $1,300,000 general mtg American, British & Continental Corp. 100,- 
Series “E"’ 20-yr gold 5s, A & O, due Oct. 000 shares Ist pf stock, M, J, S & D, price 
1, 1946, prior 98%, yield 5.12%, offered Dec. 100, offered Dec. 2._ Blyth, Witter & Co.; 
1 Wells-Dickey Co.; Minneapolis Trust J Henry Schroder Banking Corp., N. Y 

s ow Se - 
Co. ; cue 7. Swe Ce, Ee., ee Bayuk Cigars, pe. $1,000,000 7% ist cum 
apolis 
. . ers pf, J, A, J & O, price 100, 

The Mortgage-Bond Co. ool New York offered Dec. 1 Blake Bros. & Co.: Howe, 
$2,000,000 10-yr mtg gold 544s, J & D, due Quisenberry & Co., Inc., C hicago 
Dec. 1, 1936, price 100, yiel 56%, offered 
Dec. 1. The Mortgage-Bond Co. of N. ¥ ee General ——— wet 50,000 

Riverside Imp. Co., San Antonio, Texas, shares cum part! Pp Ss, D Oo ateteg 
$500,000 Ist mig r ¢ Series g 6s, A & O 15, a se Pete ese a 
due Oct. 15, 1927-1935, yield 5% to 6%, of- a ‘Walihe: sista qunne & Se. 
fered Nov. 22. - First’ National Co., St ow EO; SAGs = LO iladel- 
Louis phia. 

Sanford, Fla., City of, $1,575,000 imp 5%s, Colorado Farms Co. $500,000 7% cum pf, 
J & J, due July 1, 1956, price 100, offered price 100, offered Nov. 23. Western Secu- 
Nov. 29. Hal a M, Stuart & Co., Inc.; EI- rities Investment 
dredge & Co Electric Public Service Co. $500,000 7% cum 

Saskatchewan, Province of, Canada, $2,500,- pf stock, J, A, J, O, price 96%, yield 7.25%, 
000 30-yr old 44s, J & D, due Dec. 1, offered Nov. 29. Stanley & Bissell, Inc 
1956, price 9414, yield tH , offered Nov. 29. R. E. Wilsey & Co., Inc.; Henry D. Lins- 
Dillon, Read & Co., N Y.; Dominion ley $ Co., Inc.; E. R. Diggs & Co., Inc 
Securities Corp., Ltd., Toronto N. 


Southwestern Home Telephone Co. $275,000 Gotham Silk Hosiery Co., Inc., $5,000,000 7° 









































Ist and ss mt oo due Oct. 1, 1954, cum pf, F, M, A & N, price 100, yield 7%. 
Pes Meesle Co othe offered’ Nov." 26 “Haligarten & Co.; Mer 
> vo AOE eetes. rill, Lynch & Co., N. ¥ 
*xStandard Oil Co. of N. J. $120,000,000 Lincoln Laundries Co. of Pittsburgh 1,750 
20-yr 5% gold debs, F & A, due Dec. shares common stock, price $25 per share, 
15, 1946, price 100%, offered Nov. 29. offered Nov. 24. Hill Top Savings & Tr 
Re Morgan & Co., N. Y. See Page Co., Pittsburgh, Pa 
Kinnear Stores Co., The, $600,000 8% cum 
Toronto, City of, $7,145,000 gold 4%4s, due conv pf stock, Series ‘ J, S,_ D. 
1929-1956, yield’ 4.80%, offered ec. 1. rice $120 per unit, offered Nov. 30. Geo 
Wood, Gundy & Co., Inc.: A. E. Ames & . Burr & Co., N. Y 
Co., Ltd., Toronto Mentee-Gtibe on Co., The, 100,000 shares 
Trenton, N. J., City of, $1,882,000 gen impvt capital stock, price $11 per share, offered 
448, J’& D, due 1928-59, price 10048-10270, Nov. 26. Jesup & I.amont, N. Y 
yield 4%-4. 10%, offered’ Dec. 2 Roosevelt National Lead Co. 16,000 shares common 
& Son; Graham, Parsons & Co., N. Y. stock to their employes price $140 per 
Wisconsin Power & Light Co. $1,000,000 Ist share, offered Nov. 27 The National 
lien & ref mtg gold 5s, Series ‘‘E,"”’ due Lead Co 
ae % 1956, price 9644, yield 5.20%, offered United Bond Share Corp. 10,000 shares 
ao 30. Hill, Joiner & Co., Inc. Halsey, Class ‘‘A”’ pf ee ced per share, of- 
uae & Co., Inc.; Paine, Webber & Co., fered Nov. Drumheller, Ehrlichman & 
. &. White, Seattle, Wash 
ADVERTISEMENTS. ADVERTISEMENTS. 
$145,000 Tax Exempt in New York State. 
Exempt From All Federal Income Taxes. 
LANCASTER The VILLAGE OF LANCASTER, with a present popu 
’ lation of about 7,000, has an gssessed valuation of 
New York $6,524,736 and a net bonded debi r iding this issue 
z of $397,400 It was incorporated S Village in 1882 
442% Paving Bonds and is locatéd in Erie County abou miles east of 
the City of Buffalo 
Legal Investment for Savin 
gs 
Banks and Trust Funds in STEPHENS & COMPANY 
New York State 115 Broadway, New York. Tel. Rector 5224 
——— Bonds will he secured, in the pinion of counsel, 
+y a first mortgage on the major po n of the Com 
$18,000,000 pany'’s physical property and. te mortgage oa 
the remainder of its physical pr« subject to two 
closed issues of underlying divisi nds and ceriain 
minor real estate mortgages Only $2,000,500 of these 
Arkansas Power & underlying divisional eae which nature og 1933 and 
Li ht Cc 1938, are now outstanding with the public and this 
umount is being reduced regularly through the operati 
1g ompany of a sinking fund The rr nae ei provides a a "heen 
of additional bonds upon conditions therein stated and 
. ° contains »rovisi« re tting nodifications , € 
First and Refunding assent of the holdere of not lean that 85% RA 
principal amount of the outstand mds 
Mortgage Gold Bonds Price 95%4 and Interest, Yielding ¢ Over 5.27%. 
ee owe: & Co. W. C. Langley & Co. 
4 onbright & Compan Did fol Cc i 
5% Series due 1956 ~ tombe ines pei Any ge 
Tucker, Anthony & Co. 
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Transportation Domestic exports 1926 Sept., 1926 Oct., 1925 
Per Cent. Crude materials $167,167 $126,607 $210,31 
. “Deper Crude foodstuffs and food », 658 46,484 19,312 
ture Manufactured foodstuff 7,52 17,839 51,473 
Average From Semi-manufactures 3, 29,450 50,737 
Revenue car luadings Period or Date 1926. 1921-25. Aver. Finished manufactures 44,987 170,485 151,045 
All commodities Week ended Nov. 20 1,078,812 935,700 +-15.3 Total $448,883 440,865 482,881 
Grain and grain products Week ended Nov. 20 44,475 995 12.8 Sesion anbeiie 7 072 ' 7'859 : 7'686 
Coal and coke ... .Week ended Nov. 20 254,790 192,233 +32.5 ; , 
Forest products Week ended Nov. 20 67,351 64,717 + 4.1 Total $455. 955 $448,724 $490.56 
Manufactured products Week ended Nov. 20 651,793 572,128 13.9 Imports 
Ali commodities ... -Year to Nov. 20 48,586,821 42,268,577 +14.9 Crude materials 4 TRS 135.131 153. 702 
Grain and grain products Year to Nov. 20 2,181,663 2,142,412 + 1.8 Crude foodstuffs and food anima 50,420 39; 108 44.277 
* Coal and coke Year to Nov. 20 9,432,286 8 104,161 +16.4 Manufactured foodst uff 40,659 32.588 33,193 
Forest products ... .Year to Nov. 20 3,361,123 263 +11.2 Semi-manufactures 34,726 62,779 65,669 
Manufactured products Year to Nov. 20 30,027,020 +16.1 Winished manufactt 87°762 73,873 77,233 
Freight car surplus . 2d quarter November 98,704 + 4.0 i : 
Per cent. freight cars serviceable. . Nov. 1 93.9 + 3.9 Total $378. 350 $343,479 $374,074 
Per cent. locomotives serviceable.. Nov. 1 86.1 + 8.0 sai 
Gross revenue Sad ... Year to Oct. 1 $4,754,341,912 $4,: + 8.7 
Expenses ..Year to Oct. 1 3,573,034,643  3,507,288.592 + 1.9 
Taxes Year to Oct. 1 292,020,005 241,035,808 421.2 P ‘199 
Rate of return on property invest- ue 926 sept., — Oct ae) 
ment— Fair Return. Department stores (359 158 : 31 16 
Eastern District Year to Oct. 1 5.70 : 0.9 Mail order houses (4) - 120 aw 
Southern District Year to Oct. 1 5.82 + 1.2 Chain systems on 
Western District Year to Oct. 1 4.48 22.1 Grocery (2¢)% . | 307 
United States as a whole Year to Oct. 1 5.22 9.2 Five and ten (5) = 211 4. 
Drug (9) 206 192 179 
~ Cigar (3) 162 153 ] 
SUMMARY OF IDLE CARS AND CAR LOADINGS Shoe (6) 158 142 64 
AMERICAN RAILWAY ASSOCIATION _— (4) 351 ja aT 
Nov. 13 Nov. 6 Oct. 30 Oct. 23 Oct. 16 Oct. randy (5) oes ” — 
Car loadings. . 1,112,886 1,137,210 1,216,432 1,209,043 1,210,163 1,184, 862 ‘(Number of reporting 
Oct. 14 Oct. 8 Sept. 30 Sept. 22 Sept. 15 Sept. 7. 56 RP RINN ae venti ‘a9 
Idle cars........... 106,925 1,200,062 131,199 140,611 {43,072 145.791 DEPARTS evens ee 
1926 Sept 926 Oct., 1925 
; stores 919—100) 153 2 149 
GROSS RAILROAD EARNINGS ee ee ee vs 
1926. 1925 Net Change. P.C VHOLI { 
Third week in November, 6 roads $15,143,313 $14,689,248 $413,724 2.81 
Second week in November, 14 roads 21,112,807 20,154,637 + 967,369 + 4.79 192¢ Sept., 1926 Oct., 1925 
First week in November, 14 roads... 21,446,173 19,753,529 1,692,644 + 8.57 Groceries 91 92 99 
Fourth week in October, 14 roads 30,638,424 29,041,065 1,597,359 + 5.50 Meat 85 86 87 
Third week in October, 14 roads 22,217,535 =~ 114,400 1,103,135 -++ 5.22 Dry goods 102 113 118 
Second -week in October, 14 roads 21,459,391 .200, 115 194,271 0.91 Shoes ‘ 76 ‘84 77 
First week in October, 14 roads 22,080,405 3 ‘265, O44 184,639 0.82 Hardware 114 111 122 
Fourth week in September, 14 roads. 31,049,598 30,220,186 829,412 + 2.68 Drugs 133 124 134 
Third week in September, 15 roads 22,446,081 24,403,299 42,782 0.01 Total 94 97 101 
1926. 1925. 
Month of September 589, 960, 592 568,508 24,392,284 + 4.31 DOMESTI( “4: PETROLEUM (5) 
Month of August. 578,822,690 555,493,701 23,328,989 + 4.20 t.. 192 Sept., 1926 Oct ) 
E ‘ 2 ) 1926 Sept., Onc 1925 
Month of July 556,514,938 522,484,181 34,030.757 + 6.51 Anthracite coal (tons 459,170 362,754 43,835 
Bituminous coal (tons 1,188,365 3,736, 169 1,245,540 
Coke (tons) : 64,429 70,603 
y > Crude petroleum (gallor 2 58,313,801 53,672,382 
INTEREST RATES Total refined petroleum 293 97 371,118,201 335,040,997 
~——————- Week Ended—— - Gasoline, naphtha, &c. (g r 13,538,862 161,516,044 102,465,644 
Nov 2, 1926. Nov. 28. 1925. Year to Date. DOMESTIC EXPORT: ) \ND COTTON CLOTH (5) 
Call loans......... aeses> +s ‘6 5 @4%, Hy Ste . @? 1926 Sept., 1926 Oct.. 192% 
Time loans, 60-90 days 3 45% 5 @4y% oe ae ee ar 2%) a dy Hy eet > 
Time loans, 6 months....0000..0.. tau than a eee coon, nceatior te ee 
Com. disc., 4-6 months 4! 96a 44,@4, 4%, sat Cotton cloths, total (square 7 76% 515 46,265 712 44’ 826547 
GOLD AND SILVER PRICES LON 
Bar gold in London.. .84s 114%4d@84s 10d = 84s 11d S4s 114d @84s 9%4d Inward : Sept., 1926 Aug., 1926 July, 1926 
Bar silver in London 25,.d@25%4d 32 d@32,d 31}3 -d@24.d Aliens admitted 
Bar silver in New York 54% c@54c 6914 c@69iKc 685%,c@5144c Immigrant 35,297 29,286 12,283 
Non-immigrant 5,680 20,467 16,096 
NEW BUILDING (3) ’ ; Total 60,977 19,753 38,379 
Nov., 1926. Oct., 1926. Nov., 1925. United States citizens arrive 71,268 52,683 25,981 
(25 Days.) (25 Days.) (25 Days.) - 
Average daily contracts awarded in thirty-seven Total 132,245 102,426 64.360 
Eastern States ; ...+ $19,480,500 $20,629,064 $18,991,716 Aitens ebenved from enterir 1,817 1,601 1.746 
Outwarc 
WOOL MACHINERY (5) Se i — mer 
4 + 9,00 4, { UD¢ 
Number of machines active: Oct., 1926. Sept., 1926. Oct., 1925. Non-emigrant 16,392 15,410 17,970 
Looms: 
Wider than 50-inch reed space 41,402 37,831 43,264 Total 23,026 22,786 25, 022 
50-inch reed space or less : isa 11,644 10,780 12,418 United States citizens depart 26,268 42,248 60'293 
Carpet and rug inane 6,370 6,347 6,876 ’ : - ——- 
Sets of cards... ; ; 5,692 5,471 5,716 Total : 19,294 65,034 85,245 
Combs .. 2 2,066 1,965 2,012 Aliens deported after landing 885 1,121 816 
Spinning s indles: a — a P 
es eh a cence eau ieaks 3,4 1,710,014 1,809,092 SOURCES OF DATA 
Worsted . , ns 2,026,307 1,875,789 1,992,293 (1) Railway Age State ee ey irtment of Lal 
Active machine hours in per cep*. of single shift (2) Commercial and Finar Straus 4 
capacity : (3) The F. W. Dodge C \ un Biveau of Metal Statistics 
Looms: ~ (4) Federal Reserve Board imerican fron and Steal tnatitet 
Wider than 50-inch re“. space... 71.0 63.7 71.9 (5) United cee pewneen nt Cor ‘ 1a Co mipany 
50-inch reed space © less ; 68.2 56.9 67.4 (6) a ney oe engineer r Sip Perens af ns has “pe Anetitute 
eg, rug. 65.3 62.4 64.3 (7) a. . 5. — pe yee il wae sone _— n : " ae 
Sets of card ds. ; 89.0 80.4 80.5 oat SaxAateaes‘en ‘ Stine een = oe 
(9) Bradstreet’s, Association of Americe 
Comb B ass 90.3 84.0 87.7 (10) National Lumber Mar € \ 1 ] ¢ Motor and Acc cane Manufacturers 
Ss inning sr ‘adles : 85.7 76.4 82.2 (11) Dun’s Review Association 
‘ . . . 2) United States Department of tt 
wake od 79.2 74.1 79.8 _* poe AE ae Sarees Metal Market 





a FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 


FOREIGN AND DOMESTIC EXCHANGE RATES r £152,815,616 £152 974.616 


ve . 33,001,000 19,000 















The range of exchange on the principal foreign centres for the week ended Nov. 27, 1926, compares as follow Ratio to reserve 25.93% 27.26% 
— > ee —_ ” : Suanitanasiimeaia ae CABLES | rculation 139,783,000 138,094,000 
Week's Range. Year 1926 to Date. Same Wee k 1925. Week's Range. Year 1926 to Dat de posits 9,192,000 as 509 oo 
i’ar. Country, High Low, High Low. High. Low. High. Low High, Low I porvtee oi nt eer ono 1 327,098 
“4.8665—London ...... 4.84): 1.84% 4.86% 4.84 4.84), 484% 4.85), 4.84% 486% 4.84% 4.84 4.84 cams oye 69.673.000  74.371'000 
19.30 —Paris ....... ... 3.664 3.46% 3.90 1.934 3.90 3.73% 3.664, 3.46% 3.90 1.93% 9 BANK OF FRANCE 
13.904 —Belgium a .7 13.90% 7*13.90 4.54% 2.07% 4.52 4.51 713.9244 7413.92 4.55 2.08 1.53 4.91 (In thousands of francs) __ 
19.30 —Switzerland 19.28% 19.27% 19.37 19.23% 19.27 19.26% 19.29 19.28 19.37% 19.24 19.27 19.2 Dec. 1 Nov. 24. 
19.30 -Italy 4.33% 4.10% 4.50% 3.16 4.06% 4.03% 4.33% 4.11 4.51 3.16% 4.07} 4.03% | z ba yy 5 og hl 
40.29 —Holland 39.98 39.95 40.24 39.95 40.19 40.17 40.00 39.97 40.26 39.97 40.21 40.19 wee. ; 53 e008), 339,078 
reec ‘ 2. 3y F 1 x 24% 1.54 1.072 { 1.3 rculation 53,331,76 53,262,726 
19.30 —Greece ........ 1.2414 1.24 1.53% 1.07 1.34 1.33% 1.24% 1.24% L c ee reasury deposits. 13,549 60,008 
19.30 —Spain ...... 15.15 15.14 16.44 14.06 14.22 14.14 15.16 15.15 16.45 14.07 1 14.1 leneval’ deneuita 4,804'837 4 325156 
26.28 —Denmark ..........26.62 26.60 2665 24.50 24.94 24.84 26.64 26.62 26.67 24.52 24..9¢ 24.8 caanatanbon 5'101°230 4'490°273 
26.80 —Sweden ...... .. 26.68 26.66 26.84 26.66 26.76 26.74 26.70 26.65 26.86 26.68 26.78 26.7 \dvances 2,117,076 2'094,220 
26.80 —Norway . 25.76 25.38 25.98 20.26 20.38 20.25 25.78 25.40 26.00 20.28 2 40 20.2 State advances . 36,700,000 5,700,000 
51.41 —Russia* . 08% 02% 07 02% 054% 04% 07 .05 1.05 15 FAILURES (DUN’S) 
48.66 —Calcutta . 36.00 36.00 36.87 35.88 36.63 36.63 36.06 36.06 36.93 35.94 36.75 ater Webs ; 
78.00 —Hongkong 48.38 47.63 58.75 46.00 58.13 58.00 48.50 47.75 5887 46.12 58.2 58.12 Nov. 25°26. Nov 26.25 
.... —Peking ..... . . 63.50 62.50 79.25 59.00 79.25 79.25 63.62 62.62 79.37 59.12 79.37 79.37 Over _ Over 
108.82 -—Shanghai .-- 60.38 59.50 75.63 57.00 75.88 75.63 60.50 59.62 75.75 57.12 76 00 id . $5, = I *. , e 
os ‘ 5 5 18 49.13 49.18 43.55 43.50 42.5¢ 52 25 
49.83 -—Japan ...... . 49.08 49.02 49.08 43.45 43.375 42.44 49 L ts a td er 96 P+ +4 
50.00 —Manila ....... 49.75 49.75 50.125 49.25 «= 49.875 49.875 50.00 50.00 50.375 49.54 50.125 50.12 1 x .. ae: 
42.44 —Buenos Aires . 40.68 40.62 41.43 38.87 41.63 41.37 40.80 40.74 41.55 38.99 a ‘9 ; 43 15 69 39 
32.45 —Rio 12.43 12.12 15.875 12.12 14.25 14.12 12.49 12.18 15.935 12 18 14 “ ; ree 7 “ 
23.83 —Germany 23.74 23.72% 23.83 23.72% 23.81 23.81 23.74 23.72} 23.83 23. 2 23.81 ted States oe a 4 191 
14.07 —Austria .. 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125) 14.125 14.125 4.12 da 2 ee? entta 3! 
19.30 —Poland .... . 12.00 12.00 16.00 9.00 15.75 15.00 12.00 12.00 16.00 9.00 15.75 15.06 Rov. 0°50 mon a8 ae 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.90% : 96 2.96% 2.9 Guat Over 
19.30 —Yugoslavia 1.76% 1.76% 1.77% 1.76 1.77% 1.77% 1.76% 1.76% 1.77 4 1.76 1.77 1.77 Tot. $5,000. Tot. $5,000 
19.30 —Finland 2.52 2.52 2.52% 2.52 2.52%, 2.52% 2.52 2.52 2.52% 2.52 2.5234 2.52 tas 126 91. 130 95 
t : . yy, % 5a, 544 57 32 4534 itl 94 49 90 44 
19.30 —Rumania ..... 55% 5A 57 y .32 “ aes 45 ” ann, poe i aes vty) a ‘out! 2 49 90 “4 
20.31 Hungary .......... -0014% .0014% ae P ee 0014 eae ; a Ms en Race . ges 4 = $1 % 
* 7ur xiv under ‘‘demand” are offered an id prices for ruble notes, while under ables’’ are ( aa r z~< 
‘Quotation for beige, moe Belgian currency. One being equivalent to five paper francs Jnited States = 230 3 "5 
ada h 5 4 oe 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS | WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
40 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION ‘ NOT ADJUSTED FOR SEASONAL VARIATION 
24 , , 7 24 | ' r | 
“io 
” ele ” 
;« <i« a 
< oo Be < 
F 20 20 5 | 2 | 
S 8/8 8 
5) 6) 6 i 
” "1 | 
2 ziz > 
}O 16 160 | ° re) 
3 a } =) al 
= sis = 
o o|o o 
12 : : : 42 | 4 . : i i . : 4 
1919 1920 1921 1922 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Debits to Individual A ts by Banks in R ting Cent 
(In thousands of dollars.) 
Dist. 1 Dist. 2, Dist. 3, Dist. 4 Dist, 5 Dist. 6, Dist. Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot. Outside 
Week onded Boston New York Philadelphia. Cleveland Richmond Atianta. Chie azo, St. Louis. Minneapolis. Kansas City. Dallas. San Fran 12 Dists. N. ¥. City N. Y¥. City. 
Nov. 24, 1926 $677,366 $6,597,352 $534,290 $667,142 $312,249 $267,159 $1,276,940 $298,288 $186,809 $316,227 $183,928 $695,825 $12,013,575 $6,252,182 $5,761,393 
Nov. 17, 1926 722,665 6,690,414 579,971 711,584 324,967 297,170 1,335,943 361,653 201,780 348,438 191,903 730,801 12,497,289 6,335,510 6,161,77 
Nov. 25, 1925 668,517 6,800,563 533,155 650,259 325,284 288,260 1,300,497 311,694 211,109 299,238 181,066 694,340 12,263,982 6,473,855 5,790,127 
Statement of Member Banks MEMBER BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 10 . : 40 NEW YORK REPORTING MEMB: 
LEADING CITIES. 4 ” ae epee a MBER BANK 
(In thousands of dollars.) |} 9 lo pe 
All Reporting } | 
—-Member Banks. —New York City.— Chicago. 8 Ig 
Nov. 24 Nov. 17, Nov. 24, Nov. 17, Nov. 24, Nov. 17, | \aaS ae] mea Sze, 
1926 1926. 1926. 1926 1926. 1926. ln 7 —=—e[—eesss = + 7 ne 
Number of reporting banks 691 691 55 55 46 46 2 | | gl 2 enw Pe - 
Loans and discounts, gross i ol <| < % weed : $s 
Secured by U. S. Government F 2 © e 2 = — < 
obligations $146,121 $138,765 $45,988 $41,675 $14,511 $12,626 ra) 8 8 
Secured by stocks and bonds. 5,365,743 5,328,207 1,865,562 1,823,399 666,613 669,390 % 5 is 2 
All other foans and discounts. 8,813,322 8,821,580 2,575,843 2,571,131 713,101 707,286 | 6 5 rs 
- = _ - ———_—_——- = ae al w” vy 
Total Joans and discounts... $14,325,186 $14,288,552 $4,487,393 $4,436,205 $1,394,225 $1,289,392 16 | r 3 z 5 
Investments ° - 2 LOAns kag | J 7 For r 
U. S. Government securities.. 2,406,144 2,416,139 871,525 861,463 159,975 163,392 (© 3) en ja @| 2 bhipees ase = 
Other bonds, stocks and se- ; ’ pee é = <> ad a © 
curities 3,117,732 3,126,787 844,561 847,929 207,029 210,527 || L Gro ON? eee 
Tota) investments $5,523,876. $5,542,926 $1,716,086 $1,709,392 $367,004 $373,919 reer Naame! 
Tota! loans and investments.... 19,849,062 19,831,478 6,203,479 6,145,597 1,761,229 1,763,221 i a : 
Reserve balances with F. R sa. 200 672.040 90.929 170,589 167,256 . ro 
banks - 1,623,746 1,658,; 2, 690,92 ° | SLaryen coe rerceal RSs AN Ghat DGGE A IG GE GET Sloe UE 
Cash in vault 298.687 (283.354 69,961 59,502 L773 21183 | ° we aes mae ess ae — a7? a ee 
Net demand deposits 12,883,739 12,959,057 4,962,706 4,962,268 1 28. 650 1,206,333 | ee 1926 
Time deposits 5,774,104 5,772,411 881,008 876,513 518,357 521,075 
Government deposits 74,081 80,944 19,682 21,875 5,397 5,397 
Bills peyotic a and rediscounts Monthly Averages of Weekly Data, Adjustea 
wit banks: for Seasona! Variation. 
Secured by U. S. Government . 9.688 13.536 
obligations 251,869 220,597 57,600 26,800 19, ‘ 
all other 179.908 168.744 «35,900 «17.985 BBL S72TO Statement of the Federal Reserve Banks 
Total borrowings from P. R 3 Combined pieticey soll Bank . Y. Fed F I 
b. s 31.7 390,: 3.5 4,795 3, ‘ a s. N edera! Reserve Bank 
anks $431,777 $390,341 $93,500 $44,7 $23,549 $20,800 gy Nov. 24. ee. 2 bo 1. Nov. 24 Net. 2 
scinsihteaiiiataemamiacias RESOURCES: 1926. 1926. 1925. 1926 1926 1925. 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING Gold — Federal inne 342.346 $1,205,138 $1,362,424 9278. 212 $370.351 
agen dreetenieves 395, 12 348,47 273,313 343,312 370, 2: 
NEW YORK CITY MEMBER BANKS Gall valuation iund: with _ ‘ 
(ip thousands of Gollars:) United States Treasury. 59,599 54,844 54,162 16,001 12,293 8,257 
For Own For Out-of- Gold held_ exclusively Pe: porn A et te cay ; 
Account. Town Banks. Others Total On Demand. On Time. against F. R. notes. $1,401,945 $1,449,982 $1,397,586 $289,313 $355,605 $378,484 
July 7 $1,109,298 $951,852 $631,638 $2,602,788 $1,940,069 $682,719 Gold settlement fund w ith 
July 14 932,813 1,016,148 652,296 2,601,257 1,924,965 a. 292 Federal Reserve Board. . 739,979 696,966 729,002 287,778 208,689 241,377 
way 21 $64,308 1,018,361 648,223 2,620,952 1,941,115 9,837 Gold and gold certificates 
oa os os 22 oe oe oe ee ee ee ee 
Aug. 11 936,741 1,089,093 694,498 2,720,332 2,031,031 689,301 Total gold reserves... $2,829,625 $2,829,730 $2,742,611 $1,002,999 $990,771 $970, 340 
Aug. 18 918.775 1, 104.676 718,937 2.742.388 2'041.710 700,678 R 126, "128, "114,95 24" 24/96 
Aug 25 941.544 1,072, 654 717.012 2,731,210 2,043,623 687,587 Se ee oe ee —— B...1 = ewe nat 
ept. 1 1,43 1,098,091 668,746 2,758,274 2,049, 160 709,114 Rise . $2,956,1 5,732 2: 
Sept. 8 963,901 1,134,421 664,707 2.763.029 -2063.763 699,266 eta ak: es - "3.116 "7 7 236 mar tc eae $F) —“< 963 $096,823 
Sept. 15 971,812 1,163,359 685,211 2,820,382 2.117.151 703,231 Bills discounted: ; ‘ 7 
Sept. 22 931,374 1,132,094 698,964 2,762,432 2,042,828 719,604 Secured by U. S. Govern- 
nent = 1 oee eae : rye erase yy ey oS ee ment obligations .... 351,060 325,499 314,582 85,567 100,823 96,727 
Oct 13 891. 053 ; 120,735 715,266 2.727004 908 ine Lg Other bills discounted. 24, 416 __ 298,106 329,293 ; 54,544 48,149 91,032 
ct. 20 $18,623 1,109, 4! 727,041 2,655,118 1,940,459 714, Total bi i 8972 
Oct. 2 800/673 1.050.892 750.631 «2.602196 'gesa8o «6 FABIO? Bille honett span ‘ees ee See he fee nT 
Nov. 3 839,582 1,047,443 753,354 2,640,379 1,929,519 710,860 U.S. Government securities: , - — 
Nov. 10 797,685 1,059,765 745,556 2,603,006 1,894,344 708.662 DE on¢. onesie ost ses cse%ns 48,021 45,668 56,269 2,657 1,322 1,257 
Nov. 17 799,296 1,055,529 754,199 2,609,024  —1906.753 702,271 Treasury notes..... 112/912 112,583 254,858 19,386 17629 68,114 
Nov. 24 438,562 1,030,998 738,723 2,608,283 1,915,567 692,716 Certificates of indchtedness 144,975 141,653 28,302 37,816 35,496 1,710 
; Total Ris S. Government iain a 
securities ........ . $305,908 $299,904 $339,429 $59,859 54,447 71,081 
Comparative Statement of Federal Reserve Banks Qther securities 92°0000001.1 ase zie 150 as z 
aa oreign ioans on gold.... pease = ss Brews 8,300 a ele 2,241 
Condition Nov. 24 ; acta erate aen) Saale | miarmmeenions ——— 
; Total bills and securities.. $1,322,111 $1,270,681 $1,352,477 $308,488 $275,875 $295,919 
Gold Total Bills Total U.S F. R. Notes in Due Members Ratio Due from foreign banks.. 652 651 771 652 651 771 
District Reserve, Discounted, Govt. Secur Circulation Reserve Acct. &c ————, ro A “as wy 1. = 175,872 165,564 171.080 
Boston $214,470,000 $47,520,000 573,000 : ank premises ........... » Y 021 16,740 16,740 17,261 
New York 000,771,000 T4n.o72000 Sa-aav.ono —*90:288.000 “aeias'ooe Beg All other resources...--/-. 15,330 14,924 — — — = 
Philadelphia 187 403,000 46,152,000 19,915,000 125,455,000 136.140'000 72.9 a a —--— sales : 
Cleveland 270. 124.000 74. 835.000 35,508,000 213,432,000 178'705 000 70.0 Tota) resources.......... $5,132,521 $5,045,985 $5,078,803 $1, 545, 690 $1,489,791 $1,501,274 
yy, ote aan ane yen 7,044,000 82,847,000 ,892,000 70.6 LIABILITIES: 
Janta 486, 51,590, 1,858,000 166,405,000 000 66.8 Federal Reserve notes in ac- 
Chicago 350,020,000 106,887,000 47,287,000 221, 21.068, i » 7068 ; . — — 
St. Lewis 59046000 32'841'000 19°763'000 aa can'ono a yen as en ee seeeeeees $1,771,626 $1,774,054 $1,742,706 $390,534 $395,253 $361,533 
Minneapolis 84,048,000 5,072,000 16,468,000 66,771,000 51,351,000 73.8 ember bank— reserve ac- 
Kansas City 95,994,000 17,756,000 27,953,000 69,510,000 92,081,000 61.9 count 2,257,165 2,202,406 2,235,787 885,56 32,12 
Dallas 983-922,000 14,427,000 21,293,000 49,530,000 59,280,000 65.0 Government ............ "35,689 =" 28.118 944,136 a455 0 477 40.479 
San Francisco 260,128,000 45,645,000 38,795,000 186,133,000 168,897,000 73.4 Foreign bank ............. 14,065 13,883 13,002 4,041 4,658 11,417 
Condition Dec 1 Other deposits eneetee 17,441 17,904 20,074 8,609 9,233 9,593 
; . Total deposits ....... . $2,324,360 $2,262,311 $2,312,999 $901,669 $849,496 $900,323 
Boston $204,280,000 $21,860,000 9,565,001 ; pe £02, 12, 9% 1, a 
ee ork ccegoo‘ony  “Se'See'oun — sp'sen'on © HARSREER 446.S44.00) © 71.8 Deferred ‘availability iteins. " Sa7.9e7 " “@41.0a8 ° “GrO.iseIgz'gos 4.550144 2s 
hiladelphia 178,095,000 21,008,000 19,912,000 26, 055. j ~ oon’ . ean ae 4 a > 
Cleveland 266,330,000 25,735,000  — 35,249'000 343'228'000 179:552'000 6.3 an the r liabilities. . 8778 er ath aes we 94387 rt 
Richmond 113,005,000 19,618.00 "7,039,000 83,352,000 68,860,000 76.4 lok eae — — — — — 
Atlanta 149,087,000 45,037,000 1,869,000 165,225, 045. . eT ) —eeheek enuaweaeh «. “ ae 
Chieaxso 851,083,000 40,631,000 47558,000 294°716.000 328°953-000 66-4. RECS bg mabllithes. ggg: 8182821 $5,045,005 $5,078,803 $1,545,600 $1,489,791 $1,501,274 
St. Louis 58,868,000 22,613,000 —19'842'000 46,060,000 80020:000 56.1 . ; 
Minneapolis 89,460,000 3,565,000 16,459,000 67,375,000 52,881,000 75.4 eS aa oe 72.2% 73.3% 70.5% 79.5% 73 
Kansas City 93,019,000 10,114,000 28,436,00 69,687,000 85,260,000 62.2 Contingent liability on bills Loe = pees — i meer 
2 oe aetna 10,034,000 21,353,000 49,144,000 59,693,000 64.3 purchased for foreign cor- 
San Francisco 258, ,000 19,657,000 38,767,000 185,558,000 170,458,000 72.7 respondents ........... $48,889 $48,887 $40,101 $13,505 $12,854 $10,987 
e-, 
“~~ ‘ 
, 
° - 
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Week Ended Saturday, Nov. 28. 


Stock Sales and Price Averages 
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COMBINED "RAILROAD "AND INDUSTRIAL STOCKS a ammonan th 
160 6 | INDUSTRIAL STOCKS 
| | 200, 6 
| 
} | 
} | 
140) is | 180: 5 
| | watniy Pera 
CLOSING PRICE | | “ RIA 
SO _ STOCKS j al 
120) \4 «| 160) 4 ” 
; 
” Ir 
z «| s ” 
< o| it o 
> ae | 3») 4140) 36 
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| a] ra) 
| | | 4 
AVERAGE DAILY SALE - >| ; 
80 ALL STOCKS ~ 2 120} 22 
\ \j / \— _ | VERAGE DAILY SA f ' \ i 
a ~*~ j j ® 
V VA \~ is f ¥ } v | wer Vw \ F 
| di SW : "ad , “£ 
60 > 11 | ve ¥ / ! 
AVERAGE DAILY SALES rat | | 
50_STOCKS Ww A, nr \- AP a. BL. 8. A a \e 
¥ earn pe Nt = JNA LY” | awe. pone mn , . v 
80 —— ) 
40 md ° aa Fa Ga OO tae ine r ‘ ep te 
vt FES MAR APR MAY a A P OCT NOV OF AN £B MAR APR maAY J "oe AUG SEF T NOV OF | 1925 926 
PWENTY FIVE BKAILROADS 
Net Same Day Net Same Day _ mas 
High. Low. Last. Ch’ge.LastYr. | High. Low Last. ‘Ch’ge.Last¥r RAILROAD STOCKS 
Nov. 22.. 97.27 86.82 97.08 + .12 87.69" | Nov. 27.. 98.17 97.57 2189.54 _ ~~ 
Nov. 23.. 97.89 97.04 97.48 + .40 87.92 | Week’s Range igh 98. "36, , low 96.82 
Nov. 24.. 98.36 97.22 97.72 + .24 89.18 | Nov. 29.. 97.95 97 21 97.3 32 = 89.99 
Nov. 25 Holiday Holiday | Nov. 30.. 97.24 36 80 or 04 30 90.00 
Nov. 26.. 98.33 97.29 97.87 + .15 89.55 | Dec 1 97.58 96.79 97.12 + .08 89.83 100! saa 
TWENTY-FIVE INDUSTRIALS F 
Net Same Day Net Same Day WEEKLY PRICE RANGE mi 
High Low. Last. Ch’ge.LastYr High. Low. Last. Ch’ge.LastYr 25 RA 2 
Nov. 22..173.57 171.12 172.63 +1.53 169.26 | Nov. 27 177.76 175.96 176.38 45 173.52 . _ 7% 
Nov. 23..175.30 172.59 174.67 +2.04 168.56 | Week’s Range—High 177.76, low 171.12 i Son ae 
Nov. 24..176.36 173.38 175.23 56 171.81 Nov. 29..177.36 174.53 174.95 1.43 172.46 na 
Nov. 25..Holiday Holiday | Nov. 30..176.17 174.23 175.60 + .65 173.39 |< 
Nov. 26. .177.61 174.84 176.83 +1.60 174.02 | Dec 1. .176.61 174.45 __175.81 + .21 174.07 Z S 
COMBINED AVERAGE—50 STOCKS 2 60} A AVERAGE OA A j t 400 4 
:; Net Same Day | Net Same Day Fg au /y Mell ¢ 
High Low. Last. Ch’ge LastYr | High Low. Last. Ch’ge.LastYr. ] f 
Nov. 22..135.42 133.97 134.85 + .82 128.47 Nov. 2¥..137.96 136.76 « 137.02 33 = =131.83 j 2 NM 
Nov. 23..136.59 134.81 136.07 +1.22 128.24 Week's Benge - igh 137.97, low 133.97 ao] NAVA 1.) 8 =. . 
Nov. 24 = of a Bee 136.47 40 130.49 Nov. 29 7 164.14 88 131.22 | V VA / } YA f “Ay V 
Nov. 25 lida Holiday | Nov. 30 13670 13981 13632 > 18 131.60 VY ARW VJ y vy LAW) \/ 
Nov. 26 ir 97 *136.06 137.35 88 131.78 | Dec 1..137.09 135.62 136.46 + .14 131.95 ai Van / . : ~“¥ a, 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 20! 5 RAILS 
Week Ended — Same Week — AN FER WAR APR MA ? 
Nov. 27, 1926 1925 1924. 925 ee 
Monday 1,302,610 1,711,941 1,891,975 
wr, tS ERS 
V esday ,012,090 2,100, ' 
Thursday” Holiday Holiday Holiday COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Friday 1,556,035 1,626,500 2,368,114 Amount of railway and industrial sha! 1 1e week's total dealings, «¢ 
Saturday 813,585 906,012 1,177,184 pares as foilows with last year 
Total week 6,783,397 7,700,819 9,244,138 W rome Soe isieen 
Year to date 404,434,339 407 ,816,986 239,256,719 Railroads 842.357 "84 Bl 
Monday, Nov. 29 1,490,538 1,517,950 2,093,959 Industrials 6,858,462 832.8 
Tuesday, Nov. 30 1,286,924 1,778,335 1,573,045 
Wednesday, Dec. 1 1,474,748 1,721,315 2,010,815 Total 7,700,819 917.4 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low High Low | High High Low 
‘ nO 2 Mar 26 . 92.52 Mar ot. 1920 94.07 Apr 62.70 De ) 101.51 Nov 50.91 Apr 
1996. ...... SER.5S Dies. - - —_ | -_ as - : yar = On 1919 99 59 Nov 69.73 Ja } 94.13 Oct 38 99 Fe 
1925. 138.21 Dec 101.16 Mar 1922. 93.06 Oct 66.21 Jan. 1918. 80.16 Nov 64.12 J 73.30 Jan 37.41 J 
1924. 107.23 Dec 82.26 Apr 1921 73.13 May 58.35 June 1917 90.46 Jan 7.47 De } 79.25 Jan 63.09 June 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 28. (Total Sales, 6,783,397 Shares). With Closing Prices, Wednesday, Dec. | 
















































a —Yearly Price Ranges — _———-- Amount —-Jast 1 kk A - Wer 
1924. 1925. — - 1925 Range.— -- STOCKS Capital Date N« 27 Week s Weel I) 
High. Low. High Low. High Date Low Date (and ticker abbreviations) Stock Listed Paid t i Ci pee Sair ( 
6 61 76% 62 98 Sep. 14 70% May 21 ABITIBI POWER & PAPER ish.) (ABI) 250,000 Cet. 20, "2 $s Q x ’ He (an 9 
EP aye 59+ Sep. 27 43 May 20 Abraham & Straus ish.) (AST) 155,000 > ] ii ‘ 
te ys os it Sep. 28 104% Mar. 19 —- & Straus pf KI 4,250,000 Nov 1 "2 1M 
: 1171 90 136 Sep. 22 99% Mar. 18 Adams Express (AE)..........-ecscecs 12,000,000 Sep. 30. ‘wt ‘ 120 43 1,7 
pri 7m 20 7 13 a2 Sep. 24 10 Mar. 19 Advance Rumely (RX)...........0--00.5- ! 1? a 
54 28% 624 7 5% Sep. 24 41% Nov. 17 Advance Rumely pf daa 2,4), Oct 1. ; 44 +4 44 + 1 2, 20M 
i : 1255 7 9% Jan. 4 4% Nov. 22 Ahumada Lead ($1) (AUA) 1,192,018 Oct 4. "26 ’ ( j ) PL 
93 671 117% 86%, 145%, Aug. 9 107% May 19 Air Reduction «sh.) «ADN) 202,704 Oct. 15, "26 Py i 14 ™ eRCLU § 
14% 4% 15% { 16 Feb. 10 Oct. 20 eS ee EE eee eee 500.000 Tec i. °20 $2 7 1 cam 
by z 110% 103 116%, June 28 107% Mar. 24 Alabama & Vicksburg (ALM) : a ee 4,200,000 Oct 1. ‘ye 14 
i1 % 21, 1 2 Jan 4 %. 2 Alaska Juneau G. M. ($10) (JU)......... . 13,967,440 114 
ee - 27% June 23 6 Albany Per Wrapping Paper (sh.) (ANW).. 96,000 Sep. 30, ‘26 tj 
9S July 13 4 Albany Per Wrapping Paper pf ore 1,500,000 Sep. #0, °26 1 Z ts m 
192 192 203 203 0220) June 3 eb. 19 Albany & Susquehanna (AQS). 3,500,000 July 1, ‘26 $ SA ihe 
; ; oO) = =6Mar. 15 21 Alliance Realty (sh.) (ANR). Oct. 18, °26 : 7 
12, 961 133%, 119 155 July 24 6 All-American Cables (AAC) Oct 14, "26 i4 il 2 
871, 65 116% 80 147 Sep. 22 r. BO Allied Chemical & Dye (sh.) (ACD). Nov 1. *2¢ ¢ } 136 t 162.20 4 
118% 110 121% 117 12245 Aug. 17 . 20 Allied Chemical & Dye pf 39,284,900 Oct 1, 121 . ane 
73% 41% 97% 71% 94%, Jan. 13 26 A lis- Chalmers Manufac turing (AH). 26,000,000 Nov. 15, ‘20 8 Sa nw? 
4% 90 109 10314 119% May 24 7 Allis-Chalmers Manufacturing pt 16,500,000 Oct. 15, "26 it , Zim 
. 22% Aug. 31 0 Amalgamated Leather (sh.) (ALR)...... 175,000 j 17% + 1% 2M 
“ 115 Aug. 31 30 Amalgamated Leather pf Fins 5,000,000 ‘. 1H 15% 1 Tim 
32% Aug. 9 20 Amerada Corporation ish.) (ARC)... Oct. 30, °26 i Q 4 ae) > 4m 
17% 7% 29% 34% Jan. 14 14 American Agricultural Chemical (AGR Apr. 15, 21 i 1 7 
49% 18% 821% Ot Jan 4 30 American Agricultural Chemical pf. Apr 15, ‘21 ; x 4 4 1s 2 4amr ‘ 
: 44%, 46 Oct. 28 3 a 31 American Bank Note ($10) (ABN)...... Oct 1, 2 4 ( 4 i { 44 + 1 1M i 
Ath 52 5814 58%, July 10 ra) Jan. 15 American Bank Note pf. ($50)... 495.6: Oct. 1 2% 7 : > 1 lw 
491. 36 43 38% Feb ” 20% Sep 13 American Beet Sugar Company (sh. , (ABS) 150,000 Jan. 30, °26 i 2%, + vw 7 uM 
= 87% 83 Feb. 24 Tb Nov. 5 can Beet Sugar pf.... 5,000,000 July 1, 26 1 ; ue + % Zin 
R8% 2914 54k, 34% Jan. 4 16 May 19 an Bosch Magneto (sh. ) (BOS). 207 395 Apr 1, *24 $1.25 154, ; i o 1K 
i 53% 180 Feb. 2 110 May 19 an Brake Shoe & Foundry (‘sh.) (ABK) 158,024 Sep. 30, ‘26 $1.56 Q 14 “ wh 
110 10414 114% 128%, Feb. 18 11% Mar. 24 American Brake Shoe & Foundry pf......... 9,600,000 Sep. 30, °26 1 116 
98 50 Aug. 9 30% Mar. 29 Am. Brown Boveri Electric (sh.) (BOV). 415,256 Oct. 20, °26 0 ( $ » seo " 54 
: hs 49%, 97% Jan. 16 86% Mar. 31 Am. Brown Boveri pf... RS te PEE 3,000,000 Met 1, ‘26 8 Q , ’ “i 1 
110 108 121% 63% Aug. 4 38% Mar. 30 American Can ($25) (AC).............. . 61,849,950 Nov. 15, ‘2 ) 2% 1 it 4) 
’ 115% 97% 126% July 27 121 Jan. 4 American Can Company pf. 41,233,300 Oct . a 1 ( it 1 
125 118% 128 120% 114% Jan. 12 91% Mar 31 American Car & Foundry (sh. ) (AF ¥ 600,000 Oct 1 2 $1 “ 990%) 1“ 
102 76 156 9014 12944 June 25 120% Oct In American Car & Foundry pf 30,000,000 Oct = 1 ( 12 + 1! Ran 
a5 21% 26% 22% 26%, July 20 234% Mar. 3 American Chain, Class A ($25) (AC N) 8,750,000 Qct. +. ae ’ ) Drrhy — % 1 StH 
10% 14% 62 37 i | Jan 4 31 Oct. 11 American Chicle (¢sh.) (CCH).. 88,484 Oct 1, °26 7 $ 4 r§ + ty 22th 
29 2 ns 37 47% Jan. 7 28 Oct. 13 American Chicle certificates (sh.) 91,632 Oct 1, "26 ri ( 5 4 ' im 
F 92 85 97 = Apr. 30 89% Mar. 9 American Chicle prior pf. (sh.).......... 19,410 Oct. 1, '26 1 aM 
90 90 91 Sep. 9 &> July 15 American Chicle prior pf. etfs. (sh.)..... 16,343 Oct. 1, 26 1 “1 
7 31 6% 4% 10% Aug. 19 4% Jan. 5 American Druggist Syndicate ($10) (ADS) 8,825,840 Apr. 15, °25 30 i a 1M 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 


Helpful booklet A-7 on Trading 
Methods free on request. 


Our Statistical Dept. freely at your disposal. 


(HisHom @& (HAPMAN 


52 Broadway, New York 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 











~ Week's Range 

















































































































































arly Price Ranges. a " Amount ———--Last Vividend sien. . Sat. Wed.. 
124 WZ 1925 Range - STOCKS Capital Jrate ler Ve No 2 Nov. 27 Week's Week's Dec. 1 
High Low High Low Hich. Date Low Date ‘and ticker abbreviations) stock Listed Paid Cent riod K ion. High. Low Last Ch'ge. Sales Close 
pean RR 18 105% Mar. 31 American Express (AMX) . 18,000,000 Oct 1. "20 1! 0 127 130 125% +4 3 SOO) 129%, 
ob 14%, Oct. American & Foreign Power (sh.) (AFW) 894 647 17} 18 7 eat 3,300 1s 
O4 Oct 1 American & Foreign Power pf. ¢sh.: ” 1, °26 $1.75 Q B34 S4 R3'y ee 3AM) St 
142 Sep. 25 American & Foreign Power 25% paid Ot t, “SS 45% 
144 May 1° American Hide & Leather (HI)... 8, 7% . i 400 
TA% May 7 American Hide & Leather pf......... Ohet 1% 49, 44 + 4% Stns 18%, 
Oct 8 American Home Products (sh.) (AHO) 300, Dex i M 26% 2tihy 1,800) BR 
mo Mar. 3 American Ice (IS) 10,040,000 Oct 2 Q 130% 128%, - 1 1,100 
Rt 81% Oct. 18 American Ice pf : . 15,000,000 et 1% Q 83 83 1%) 
167, 31% July 19 American International «sh.) (AD) 496),000 Sep Be 41 38% + % 1) 
"> y 18 American-La France Fire Eng. ($10) «AFG) 4,493,000 Nov 2 12 11% + a SM) 
100 27 American-La France Fire Engine pf 4, (MM Oct 1% Q 
ng 20 American Linseed (AL) Mar x 24%, 34% + 1% 8,210) 
: yi 89 i” American Linseed pf Oct 1 1% Q 7ti% THY + uM 
100%, TOM 144% 31 American Locomotive ish.) (ALA) Sep oH) $2 Q 1ony 11 1m), fi 2 200 rae 
19m 11H 24 ” American Locomotive pf ‘ Sep. 30 14, Q 120 121 120 1 2) i 
65% Oct, i} American Machine Foundry (sh.) «AFN> 200), 000 Ts 78 72%, + 4M) ‘ 
114 July 15 American Machine Foundry pf " 2,000,000 Nov 1 pay 14 Q 
“4 183 nT 44% (Oct. : American Metal Company (sh.) (AMM) 594,189 Dex 1, “26 $1 Q i i 47 % 1 44 
1%) wT? 119 113% Apr. 15 American Metal Company pf ‘ 5000 000 De« 1 F ™ Q 
ont R2 Toot 93% Mar. 15 American Piano pf. (AMP) 5 6,000,000 Ovet i 1% Q 102 + 2 400) 
ny May 19 American Power & Light (sh.) «(AOW) ail 1,693, 158 Der 1 2 Q til + it om oO 
101% May 19 American Radiator ($25) (ADT)... ‘ 31,064,025 Sep ey, $1 Q 1m, s 1 14 
129 Feb. 23 American Radiator pf ecebese 3,000,006 Nov. lh, 1% Q 
Mi: 31 American Railway E xpres ss (ARX) 10.378, 900 Sep. 30, : 1% Q Mt + wm) 
No % American Republics (sh.) (APU). sees 200,000 48 + 4 n 
42 Apr. 14 American Safety Razor (ARZ).... 20,000,000 Oet 1, ‘20 7 Q 4 1% Gon ‘ 
‘iy Jan. 2 American Ship & Commerce tsh.) (ACS) 669,243 Yq 6K + x ity 
1095 Apr. 21 Anierican Smelting & Refining «AR) 60.998 000 Nov 1 Q 143% 133% ‘ 900 i 3 
112% Mar 3 American Smelting & Refining Company pf T0000), OMe Der 1, 1% Q 119% 119% . 3 500) 
121% Oct. 6 American Snuff (SNU)...... ase . 11,000,900 Oct i 3 Q 130 134% . 3 000 
98 Aug. 13 American Snuff pf ia enh ovate ee 3,952,800 Met 1 Q wy 7 m 
“) May 1}! American Steel Foundries «sh.» «FJ) : Oct 1 Q 44% + aT ‘4 
110%, Sep. 21 American Stee! Foundries pf. Sep. 30 Q 114 + 1 1 
654, Apr. 14 American Sugar Refining C ompany ‘S>. Oct 1, Q 83% 8% + 2 300) R2 
1 June 19 American Sugar Refining Company ptf 45,000,000 Oct ', 1% Q 19 109% th 7 108 
42% Nov. 25 Aug. 13 American Sumatra Tobacco ¢(sh.) (AMS) 165,110 Sep 1, 40%, 42%, 40, 41% + 1 » AWM Hi 
41% Feb. 10 July 6 American Telecraph & Cable (ACE) 14,000,000 Dec 1 Q 30% 30% 30% 30% J meri ” 
10 «OF eb June 18 American Telephone & Telegraph (ATT) 1,054,395,400 Oct is Q 1484, 1494, 1481, 148% + % TL 149 
124% Sep 111% Mar. 31 American Tobacco ($50) (AT) 4 ceaen 40,242,400) Dec mM Q 119% 119% 1184 1b ”) 1 45% 
124) Sep 110% Mar. 3 American Tobacco B ($50) (ATB)... vou ae 382,900 = Dec 1 Q 119 119% 117% 118% a 5600 «119% 
113 May 106% Jan 4 American Tobacco Company pf...... ° 2 609,700 Oct. 1 Q 1104, 110% 109% 110% " >) Ww : 
135 Feb 114 Jan, 22 American Type Founders (TY).. reid 4 "6.000000 Oct 1h, Q 118\ 119 118% 1194 + ‘ 10% 119 
110 Feb 102% Aug. 13 American Type Founders pf.... ion ‘ 4,000,000 Oct. 15, Q 105 105 105 105 . on 
74 Jan 43% Apr. 13 American Water Works & Elec ) (AWW) 12,95 3 1 Q Wik TDG Tet 5B + GOO G1 
108% Jan 1% Mar 3 American Water Works & Electric Ist pf.. 1 Q 124 1H Hew 4 + 2 44 
mo Jan 97% Aug. 21 American Wholesale pf. (AWH) a5 . Q 99% . 
y Jan 19 June 9 American Woolen Company (WY 4 $y 31% 31% — 9 6M 1 
Jan 66 Apr. 30 American Woolen Company pf eese Q Ss RRX 0% Bt ‘ +000 I 
% Jan % Aug. 13 American Writing Paper pf. (AW) . 1 1 1 1 + 1 1 
4% Jan 1% Aug. 4 American Writing Paper pf. ctfs. of deposit. . oa én a z 
12% Feb 1% May 19 American Zinc, Lead & Smelting ($25) (AZ) 7/828 000 May he ‘ ® + Go 
s8% Feb 20 May i American Zinc, Lead & Smelting pf. ($25) 2,414,000 Nov. 1, ‘20 a 3 44% + 3 00 4 
1% Aus 41°54 Mar. 30 Anaconda Copper Mining Company ($50) (C). “150000000 Nov. 22, '26 Q +5 4m, ri 0 17 
sa 19 Ann Arbor «‘AN)... ‘ P @ 3,250,000 ‘ oe 
Jan, 21 Ann Arbor pf ain arial 4 CO) Cet ° oe . 
June 1 Archer-Daniels- Midland (sh.) (ADD)... 200,000 a ") 40 i on 
Mar. 4 Archer-Daniels-Midland pf ‘ 4,500,000 Nov 1, "20 1% Q 15% 1064, 4 rr 
May 21 Armour of Delaware vf (AMD) ieaute .. 63,566,900 Oct 1. °26 ke Q 91% 2% , pt Tr 24 
May 22. Armour & Co. of IIL, Cl 5) (AM A’). 34,914,825 Apr. 1. ‘26 Tc 2 14% 14% woo 1 
May 20 Armour & Co. of Ilinois, Ci: ss B ($25) : P 8% BS + MM 
Apr. 30 Armour & Co. of Ill. pf ahi esse Oct 1 2 14, Q R3 S4 + 300) 
Apr. 12 Arnold, Constable & Co. (sh.) ; : 23 231 H R00 ( 
Sep. 23. Artloom (sh.) (ARR) EARS ARI Ort 1, "26 ri Q 5 53% 7 5 
Mar. 18 Artloom pf aca nd 2,619,000 Der 1, "26 1% Q 112 2 + | 7M 
Jan. 2. Art Metal Construction ($10) (ART)... 3.205.706 = Oct. 31. °26 2 «= «Q : 
Mar. 30 Associated Dry Goods (sh.) (DG)......... 640,000 Nov 1. °26 62 Q 41% 42% + Y 9 41 
Mar.25 Associated Dry Goods Ist pf...... rv 13,803,200 Dec. 1 % @Q Ton 101% + 1% 400) 
May 19 Associated Dry Goods 2d pf . . 6. 718,300 Dec 7 15 Q 15 105% 1 10 
Jan 6 Associated O 2 (ADO) 7 .. 16,000,000 Sep. 25, 26 Min Q now 1 oo 0 
Mar. 30 Atchison, Topeka & Santa Fe (A) 252, 4053000 Dec t, “2s 1, Q 153% ITM + 15. 
Jan Atchison, Topeka & Santa Fe pf ‘ . 124,199,500 Aug > “oe 2% SA 100 1iMile + 
10 Jan. 4 28 Atlanta, Birmingham & Ationtts (AAB> . 30,000,000) . a” hw % : 2 aN > 
22" Jan ‘ 3b Atlantic Coast Line (A) July 10, 26 h SA 212° Mi 2% + 14 7.400 07 
8% Jan 11 Atlantic, Gulf & West Indies 8.8. (AG) Feb. 1, ‘21 5 39% 26% 38% i 2K woo 3k 
wily 27 Atlantic, Gulf & West Indies S. S. pf Jan. 3, *21 $1.25 39% St 39% + 4% 1,700 
1o2N% 3 Atlantic Refining (AFIT) oces bes 50000000 June 16, ‘24 1 103% 102% 1024 + 4% Bi) jug 
mY 1 Atlantic Refining pf . " " 2,000,000 Nov 1, "26 3 oO 117 117 116% eirihs ooo 116 
64 $ Atlas Powder (sh.) (APW)....... eal 249,527 Sep. 1, ‘26 $1 Q 64 64 bi 64 i 40 64 
97% 8 Atlas Powder pf : : hath Be 9,000,000 Nov. 1, '26 1 Q M4 
17% Jan. 30 8 - Oct. 21. Atlas Tack (sh.) (AKO) dae Saas 95,000) jerry : RS 
8 Jan. 29 7% Oct 23 Austin, Nichols & Co. (sh.) (ANO)...... . 141,064 " we u” BR 8K & 2,200 ® 
9 Jar ti 4 Nov 6 Austin, Nichols & Co. pf 5500) 000 Nov 1. ‘26 bo Q a ARI ab "Tl i, 91 1 20) 7 
*% Feb. 11 4 Oct. 9 Auto Knitter Hosiery (sh.) (AKY) ated 100,000 Oct. 15, '22 $1 % * Se % . 1m 
Ww Sep. 27 4% Jan 6 Auto Sales ($50) (AU) ‘ . ‘i . wt 4,029,600 " ' 7 
ene Nov. 18 Jan. 23 Auto Sales pf. ($56) ° 2,886, 77 Dec. 29, °25 o1 His, 413% 
BALDWIN LOCOMOTIVE (B). eces 20.000 000 July 1, °26 SA 1484, 14 1435. +13 41M) 18 
117% 1K D 1% taldwin Locomotive pf. . ‘ pony July 1, “26 SA 1184, 1194 118! " AU 
84% 4b altimore & Ohio (BO) : =a .. 152,314,800 Ko Q 103% W7l, 13 + 2x 8,400 Lot 
66% A7% Baltimore & Ohio pf : ; ae Oe 00 O00 1°45 Q 73 73% 72% ri 404) 
4%, 16M Bangor & Aroostook ($50) (BNK) . 2,860,000 1°26 ray #2", 3 421 40K r 
on 100 Bangor & Aroostook pf ‘ ae ; an 3,480,000 1. "26 Q ;; ny i 
“0 73h Barnet Leather (sh.) (BLR)...... ’ : 40,000 15, "20 Bs rk re % ; Mm 
oO 107 Barnet Leather pf beakeae coccscee SGREO 1, “26 Q 
2% 31. Barnsdal!l Corporation, Class A ($25). (BDL). 277,000,000 1, '26 Q rt mK &4 
17% Bil) Barnsda!! Corporation, Class B ($2 3,7 1 an Q 24% + Sin) n 
at) St Bayuk Cigars, Inc. (sh.) (BY) en . : uh FOR, 3 (m 
Os 1 Bayuk Cigars Ist pf ade0erecue : 2,000,000 Oct hd 1 Oo yemen 1 ;. o 
“a8 *38 " Leech Creek Railroad CED CG ccdcccccese gory Oct. - Oe ra) 
72 774 jeech-Nut Packing ($20) (BNU)...... ;: 500,000 Oct 9, 60 oO a8 DR Ths 1 (¥ AR% 
13 115 Beech-Nut Packing ot, Class B...... : rng Oct, 15 rr o 
; is 41% Belding Heminway (sh » (BEG) ‘i ( Met 1 rit Q 28%, 2s an 28 
a2 am = fethlehem Steel (BS) ere 180,151 /000 July 1, "24 1 $41, 1H 44 + (n 47 
2 2 Bethichem Steel 7% pf 3 = 95,806,700 Oct 1 26 1% Q 104% 14h 4 um 10%, 
. Blumenthal (S.) & Co. pf. (SBM). ‘ 2,500,000 ‘ 
Bloomingdale Bros, (sh.) (BBL)..... 300,000 ? ATF. ae BB - 2 uM ry 
: Bloomingdale Bros. pf - : 4,000,000 Nov 2% i% QO : 
Th $i 8h Booth Fisheries (sh.) (BF) er : 200,000 Apt 19 ar . i% Mm? 7 
ih, a V2 Booth Fisheries Ist pf... xe quhen 4,998,600 Oct 20 1% 45 mH i 
+i Botany Cons. Mills A (BTY). ; te ees 5,000,000 May 2 $1 25 on ) 
44 Briggs Manufacturing (sh.) (BGI) 3,22. Oct i Tin Q MH, lin , 
f 1! 5 British Empire Stee! (BMP). 1} thet 
4 ry Py British Empire Steel Ist pf... Feb. 1, "24 in 
153 3 14 British Empire Steel 2d pf 4 4 : iw 
14% WTI Brooklyn Edison (BE)............... Dec. 1, "26 2 Q 150 18% ry 54 
13h (4 Brooklyn-Manhattan Transit (sh.) (BMT) Oct. 15, °26 $1 ) T4% 73% + 57 44) 
48%, B3% Brooklyn-Manhattan Transit pf. (sh.) Oct 15, $1.00 Q NO". g91. 2700 
ae, Dei Brookiyn Union Gas ish.) (BU) : Oet. 1 $1 Q { 94% 3 O00 Mls 
F 4tiky Brown Shoe (sh.) (BW) Dec 1 ik Q B44, 32 ‘ 4,600) 24 
wa, Rs 108 Brown Shoe pf... Seeecces Nov. 1 1% Q 7 
: 49%, Rrunswick-Ralke-Collender (sh.) (BCC)...... May 15, °2: Me. % > ~ a 60D sm 
a J 17% Brunswick Termtnal & Railroad (BK) . 7,000,000 i 15% 13 13% — 17 4,600 mA 
ead 8 1m) Buffalo & Susquehanna (BFQ) pans 3,000,000 Dec. 30, °25 %, ‘ 86 ; 
v2hy “) 4 Buffalo & Susquehanna pf........... .... 4,000,000 June 30, '26 2 SA 3 4. : : 
ur 924 48 872 July 20 Buffalo, Rochester & Pittsburgh (BR) cece 10,500,000 Auc gS oy x) ow 
87% D8 86% Ls) July 14 Buffalo, Rochester & Pittsburgh pf.......... 6,000,000 Aug F o 
tiv 136 92 144 July 23 Burns Brothers, Class A (sh.) (BB)... H Nov 131& 1273 128 ens 1M 
~ 7 J Burns Brothers, Class B (sh.)....... Nov 3] mn 9% -—~ A oo aD 
12084 113 Burns Brothers prior pf tt GE Nov ; a 117% : , 4 
74 - ee TN Be nc ccckicundcecesseenncan Oct 101 4 : , 
" ») Burroughs Adding Machine (sh.) (BGH) Sep ° > 
14% = 344 Bush Terminal (sh.) (BH)............... "hay, Bt Oh +1 "600 
ae »-® 938 Aug 2 Bush Terminal deb. (BHD)........... ae . Oct a m 91% 
+ “% 104 Nov 19 Bush Terminal! Building pf. (BHB)...... 7.000.000 Oct 104 
3% 4% i Feb. 10 Butte Copper & Zinc ($5) (BC)............ .. 3,000,000 Dec. i 4% $3 ~~ J 2200 
4 6% 164 Jan. 11 Butte & Superior ($19) (BT) LES 8 ie 2° ‘ K "400 123 
7 17 7 Sep. 15 Butterick Company (BCK).......... ‘ 7 14,647,200 Dec 53% if TOO 31, 
23 44% Nov. 16 2 2 Byers (A. M.) Co. (sh.) (ALY) pie ath wigenss 150,000 é 43% on 31 S00 ie 
ony 172% Nov. 11 98% Jan. 12 Byers (A. M.) pf... . ‘ ceedetes be aad 4,423,300 Nov ‘ 
ae iw el eae ow Sep. id no June 30 By-Products Coke (sh.) (BYC).. 189,931 Sep. 76% Th 3K mM 
. 74% Aug. 5 Oct. 18 CALIFORNIA PACKING (sh.) (CFF) T70,005 Oh, ; is a 2200 | aa} 
mm 1, i 8 Feb Oct. 11 California Petroleum ($25) (CPU).~. = Pe: 31 ™ ss ise Me 
an an ea Pi. que Jan. Mar. 26 Callahan Zinc & Lead ($20) (CM) Dec Th 300) . 
~4y, ts) 1% A 73% Aug Mar. 29 Gatumet & Arizona ($10) (CMM) Sep G8% ae GOO 70 
1, 1% 8 86©12% 18% Aug Mar.31 Calumet & Hecla ($25) (CAH) Sep 16% ~ 
1b hs 142% 112% 1364 am 4 ” Oct. 20 Canada Dry Ginger Ale (sh.) (DRY) WO, Oct 38 1,900 35 
Le $2% ak Stiles 8% Sep 7 Jan. 9 Canadian Pacific (CP) , ee .. .260,000,000 Oct 163% 700 164 
ela, Fy = 5 so Aug. 14 Oct. 18 Canada Southern (CSA).... if . 15,000,000 Aug it AO ‘4 ~ a 
* 7 1 24 176 Aug. 6 Jan. 4 Case (J. 1.) Threshing Machine (CTM)...... 13/000,000 : 137% L45' is eon | «1aaX 
“ ‘% 118% Aug. 10 Jan. 5 Case (J. 1.) Thresning Machine pf.. 15,000,000 Oct 112% Ww. ; 7 
33% Aug. 27 Oct. 20 Gentrai Alloy Steel (sh.) (CES)......... 1320625 Oct 31° Ci‘ ra —y 
7 Nov. 20 Oct. 14 Central Alloy Steel pf 5 : 9489/2300 = Oct ” . 1% ensias 
* o% a4 B+, Nov. 19 Nov. 17 Central Leather certificates 15404000 s SN 7™! 1m) 
Sq + H 20% Jan ° Nov AB Central Leather (CL) . ‘ 24,285,700 Aug. 2, '20 1 RIy gu Shy i 100 
201, 4944 68% Jan. & Apr. 28 Central Leather pf.. 19.237.000 Apr 1, “22 2 ad te ted * rr rm 21 
oti wr . ons on” Nov. 17 Nov. 11 Central Leather pf certificates. 15,081,900 ‘ rs ‘3 i Ss a <go8y 
3 x . ’ . s ad Jan. ll Mar. 30 Central of New Jersey (JC).............. . , 436,800 Nov. 15, 2 Q 277 “9 ooo 9" 
¥ 74 30% 32% Jan. & Oct. 25 Century Ribbon Mills (sh.) (CTY)... 100.000 = Jan. 30. 7 13% +1 Ps 
* ‘ 
st 
. - 
. 
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— . Yearly Price Ranges._—-— — Amount Last Divide Wed 
1924 1925. - —-1926 Range. - ee STOCKS Capital Date re 
igh. Law High. Low. High. Date. low. Date. (and ticker abbreviations) Stock Listed Paid 5¢ 
ile m1 984, 94 9 Jan. 21 3 May 25 Century Ribbon Mills pf............ 1,740,500 1 —, Ko 
WAY, 43% 434 73% Aug. 9 57% Jan. 22 Cerro de Paseo Copper (sh.) (CDP) 42 Nov 1, *2 s iy 2,00) 
44"; ABA, 49% Jan. 5 36% May 20 Certain-teed Products (sh.) (CRT) (et 1 a) $ 44', 1! tte ‘ 
AT 110 89% 1064, Nov. 9 100° May 22. Certain-teed Products Ist pf........... On 1, '°26 1s Paes 
% 108 80% 100 Sep. 17 90 May 15  Certain-teed Products 2d pf.......... ae Oct 1, *S os 
. . Feb. 17 8% Nov. 5 Chandler-Cleveland Motors (sh.) +«CHM)>. 5 KA, 1 fan . 
Sy Feb. 15 22% Nov. 23 Chandler-Cleveland pf. (sh.)... ae Oct i, “ot $ oe ; 320M 
9834 Sep. 24 Chesapeake & Ohio (CO Oe ie 7 15,100 i 
100), Sep. 28 Chesapeake & Ohio pf... July 1 ( 
10%. Feb. 20 Chicago & Alton (ALT) % 5 40K 
1% Feb. 13 Chicago & Alton pf............... Jan. 16, ‘1 ve 10 
a Feb. 13 Chicago & Alton ctfs. of deposit. , 
38 Feb. 10 Chicago & Eastern Illinois («CEs aL 1 art) 
62%, Feb. 10 Chicago & Eastern Ilinois pf j i7 a1 orn 
ots Sep. 9 Chicagu Great Western «GW) Feb, 14, 71 4 pos ‘ 
és, Sep. 9 Chicago Great Western pf. July 15, "19 4 244, + & 44M) rgt 
18% Jan. 6 Chicagu, Milwaukee & St. Paul sT) Sep : ; « I. =" Rim } 
2% Aug. 24 Chicago, Milwaukee & St. Paul pf Sep Pe 1 $44), : 1S, 10 
rs Jan & Chicago, Milwaukee & St. Paul etfs ’ to 1h, +300 
Aug. 24 Chicazo, Milwaukee & St. Taul asp etfs ) ty 1m 11900) 
Sep. i Chicago & Northwestern (NW) June 30 ‘ - + & 1 300) Tl 
Apr. 30 Chicago & Northw ern pf June 30, ‘2 S ns 
Jan, 2 Chicage Pneumatic Tool «CGG) Oct. BW, *2 1 TM) ii 
Nov. 2 Chicago, Rock Island & Vacifie (RI) DAL 41.600 pe 
Nov. 26 Chicago, Rock Island & VDacific 7o% pf Jur m, “2 1%, sO 
Nov, 27 Chicago, Rock Island & Pacific 6% pf June 30, ‘ve a7 ii 1300 
Sep : Chicago, St. Vaul, Minn. & UO, (OM) i, Aus mM, ‘Ss Mil z 
Jan. Chicago, St. l’aul, Minn. & ©. pf 7 G99 foe Tex 31 : 1 tet 
Feb. 8 Chicago Yellow Cab «esh.) «TNY) 100,00 Lowe 1. ‘28 \ Hi} Te 
Jan 4 Childs Company ish.) (CDI) $ Sep 1, et 477 1m 
Be, Jan. & Chile Conper (G25) (CREE) occ cc ccccccces Sep. vs, ‘2 . 9 “shane 
20 Nov. 4 Chino Copper (5) (CY) Sep. 30, “20 25 
jan. 4 Christie-Brown (sh.) (CHH»... ° Nov .. “SS . , r 
Jan. % Chrysler Corporation «sh.s (CRY) et + OH ; . 
Jan. 4 Chrysler Corporation pf. «sh.) Wet Mi, “OQ $ 1 ‘ 
Panty Aug, 24 Cleveland, C., C. & St. bs. (C4 im " 7 
. HG Cleveland, ©., C. & St. L, pt By 2 1 
vf tin TON, Cleveland & Pittsburgh ($50) «b" 4 Th 1 " nin) 
is Cleveland & Pittsburgh sp ecial ($3 a 1 rt il 
er) Sls Cluett, Peabody & Co. (sh.» (C eo ’ No } t 62 7 a ‘ 
100" 1034 Cluett, Peabody & Co pf Oct i iin 4 tue 
Gi Ry Cova-Cola (shi) (ine) (oct 1 $ 16 + ox 74M 9424 
Coca-Cola International (KOC) (et 1 $ iw 
~ Collins & Aikman Companys (¢sh.r (CK) No 1 2 $ 2 4 4G 1* wo 
Collins & Aikman Conimpany pf. Nov .. a Pa ty ren 
‘ 24! s2t, Cotorado Fuel & tron (CF) May 25 i $34, } 91 hoe { 
’ LR 1s Colorado Fuel & Iron pf 10 000 Nov t) t 12 
Pd 44! Colorado & Southern (CX) O10 00 Dee m \ i 1 HW) 
i mat we Colorado & Southern Ist pf 8 OO OD June 30, "26 S : i 1m 
iv Colorado & Southern 2d pf J 8500, 000 Th 3 is Gs ” Porn Pe 
Ww Columbia Gas & Electric, new (sh. 134 S68 % NT ly rl a & OM ) 
1 Columbia s & | pf. ctfs 1G SEK 1M 114 
° . 11 Columbia G « etfs. (sh. 2 Nov. 1%, ‘s ¥ . 87% 4.4400 ’ 
48 MG 455 Columbia Gas & Electric «sh.» (CG) No ib , $1 Ri 881, 4 1 9 "4K 
ws 18 i4t. Tet 3 Colunibia Gas & Electric pf No 1 
18 Columbia Gas & Electric pf., new ; 
oe 45 Columbian Carbon (sh.) (CIN) Nay 1, ‘2 z 4 " 
Ry Commercial Credit. (sh.) (CMG 680000 Nov 1, “2% x ‘ ¥, 
wy Commercial Credit pf RLU LOL Sep 0, ‘20 \, 
. Commercial Credit ist pf.. § (U0 Sep. 30 aI 2 
27% 26 Commercial Credit pf. B (§25) ax $0000 1M Sey 30, "2 y 
as te s4! uM Commercial Investment Trust «sh.» «CIT $42,400) Aug, 16, ‘2 ’ 01, % =(M 
Commercial Investment Trust 61% pf FTO hee Oct i. “ae 1 4 94 3400 
yas ; 17 line Commercial Investment 7% pf P : 6,000,000 Oct i : " iCal. DM 
124. * 18% 76 Commercial Solvents, Class B (sh.) (CSV+ 4 2921) + Th 471K j 
Ges ay. 4.44 1o7 Congoleum-Nairn, Inc. ¢sh.1 (COG) yet 0 is To A, 14,7 19% 
Congress Cigar «CNG) 4 194, 1 4 Rim) rt 
14% ; a rs Conley Tin Foil ¢sh.) (CLY) stamped “dd Wet 1 v i 
30 11% 2% 2644 Consolidated Cigar (sh. (CGR) 2 (he ! s K4! $5.00 
R4 Oh. 6 T9H% Consolidated Cigar pf PRIA C UD [dee 1 2 103 2) 
* } baad Bhs jlidated Distributors (sh.+ (DIS 381,178 Jan. 21, ‘21 é 1 na OW 
ral) Harty (7 res Consolidated Gas (sh.) «G) P RPA C LO Sep. 15, ‘20 $1 R He ig 11.000 1 
Consolidated R. KR. of Cuba pf. sh.) (COU) 400,000 a 1, “2 & io ' $100 6 
8 255 mv Pa Consolidated Textile (sh.) (CTX) iJ 7R0 Jan 4, 2 3 20,900 
Continental Baking A ish. (Cl) 291 "R05 Oct 1 v1 $ 4 nn - 4 19.800 
Continental Baking B (sh.) 2,000,000 4 ‘yt — k 14,000 ) 
. Continental Baking pf TT STG MD Oct 1 2¢ . 9) ab 3.300 91 
Continental Can (sh.) (CH) * 500.000 In, 26 ‘ < 712% hy 2 700) 
Continental Can pf....... 5,473,500 1, °S3 1% Q 121 
Continental Insurance Co ‘ 10,000,000 10, “2 3A 126 4 siM) 
Continental Motors (sh.) ( _ Fae 1,760,845 30, °26 > Q 115% 4 », 400 1 
Corn Products Refining Co. ($25) (CFG) 53,2500 OK) 20, "26 AX Q 48 -. © 20,600 9 
Corn Products Refining Co, pf riba weskis 000 000 1D, 26 i ) 3 1 9h 400 1271 
Coty, Inc, (sh.) (COT).. sh Se - 409,300 30, °26 ’ uy » 0 “0 
Crown Willamette Ist pf. (sh.) (CWM).. 149,000 | 
Crex Carpet Company (CRN)}... Koaniee 2,998 900 1h, "26 
Crucible Steel Company (XA).........-.0.-- ,000 200 30 un 4 4 76 Pa R20 41 
Crucible Steel Company pf... Ssenawe £000,000 30, '26 13, 102 + 1 2K 2 
Cuba Cane Sugar (sh.) (CS) ° 300,000 1 iy 6,000 1¢ 
June Cuba Cane Sugar pf. 50,000,000 ie i j 17% + 2% $7, 20H 17 
Oct. 20 Cuba Company (sh.) (Cc U Ly) 640,000 1 2t x BA + 1 9, 84K) 
June 26 Cuba Railroad pf. (CBR).. Tee ae 10,000,000 2, '20 RS P 
Aug. 19 Cuban American Sugar ($10) (ORD)...600 10,000,000 1, ‘26 ) 27% vA 22 TAM 
Jan. 5 Cuban American Sugar pf. ore 7,893,800 1 ai ) TDs bea I, uM 
Sep. 24 Cuban Dominican Sugar (sh. ) (DMS) 277,833 1k ¥ 1, 4ent 
Noy. 1% Cudahy Packing ($50) (CUY) 21,249,500 12 - %&% 13,800 
Mar, 1 Cushman’s Sons (sh.) (CHS) 100,240 Dex ie H 97 + Wh 200 
Feb. 16 Cushman's 7% p 7 Dec 1, ‘2 Wid ty ee 
Aug. 11 Cushman’'s 8% pf Dex 1 2 17 ve 
Nov. 26 Cuyame! Fruit (sh.) (CDF) Nov 1 4 $ ; 1, 112) 
17 23% Oct. 20 DAVISON CHEMICAL (sh.) (D) Nov. 15, $ 7 + % 600 7%, 
3 Deere Co, pf. (DER) a: Dec ie 
4 De Beers Gon. M. (sh.) (DB) July 17, ‘26 $ 1% 
Delaware & Hudson (DH)...... Sep. 21, 26 2 ‘ $44 2,200 
Delaware, Lack. & Western ($50) (DL). 4, Oct. 20, °26 $1 44 2 11,500 4 
Denver & Rio Grande Western wah (DDE) 16,169,600 42 % 1,700) 7 
Detroit Edison (DTE) BO, 44 00K Oct. 15, '2 + 1% GO) 1a4 
. Detroit & Mackinac (DET; 3,000,000 . 
“ ar, 3 Detroit & Mackinac pf etsy Jan 2 : J 
10 3 Oct 7 Devoe & Raynolds A (sh.) (DRSA). Oct L. “28 tik Q $ + 5 9,200 , 
30 99 Mar. 19 Devoe & Raynolds ist pf. (DRS)... Oct ‘, oa 1 } m + 2 300 
‘ os Diamond Match (DN).. a Sep 15 265 4 2 
21% May 17 Dodge Brothers, Class A (sh.) (DEE;. i ol, > 
79% May 17 Dodge LBrothers pf. (sh.) Oct. 15, ‘2 — 6 3,100 81 
& Oct. 18 Dome Mines (sh.) -(DO)... 1 1000,000 Oct. 20, ’2f 'e 10,204) 
9 Mar. 30))»= Douglas-Pectin (sh.) (DOU)....... 300,000 Sep. 30, ‘2¢ 4 + 2% BU) 4 
3 May 20 Duluth, South Shore & Atlantic (D8). 12,000,000 
4% July 29 Duluth, South Shore & Atlantic pf. : 10,060,000 4 
157 Nov. 8 Du Pont de Nemours & Co. (sh.) (DD). 2,661 658 + 4% 26,40 $3 
; 9 166% Apr. 26 Du Pont de Nemours & Co. deb. 6% Oct. 25, ‘26 : 300 : 
198% Wwe 113%, 105 Z lit, Mar. 3 Duquesne Light Ist pf., Series A (DQ) Sep. 15, °26 13 % atm) lle 
19 2 8 19 Feb. ; ~ May 4 Durham Hosiery ($50) (DHO).... Jan 3, °21 
57 PP $345 7 Feb. § nT May 24 Durham Hoslery- pf.........cccccccccses Aug 4, '24 
114% 144 118 TO4% 27 1% Mar. 30 EASTMAN KODAK (sh.) (EK). Oct i $ iv + 4% 1,200 
115 108% 115% 112 2 11h Apr. 27 eT PP rrr re Oct 1 at ( a 
241, RY, 3m 10% ab. 13 2% Oct. 20 Axle & Spring (sh.) (ENX)... Nov 1, ‘2 ( - Me 1,000 anh 
; 2444 Feb. 1 19% Oct. 11 Eisenlohr (Otto) & Bros. ($25) (EIS).. 6,000 000 11 1.000 11% 
93 Apr 1 89 Nov. § Fisenlohr (Otto) & Bros. pf............ 2,190 000 Oct 1, °26 
82! Feb ; G1 Mar, 31 Electric Auto Lite (sh.) (ELO). Oct 1 at : 41M) . 
10% Sep. 22 + Mar. 23 Blectric Boat (sh.) (ELB)........... , r % yy 10 
2 17% Feb. 10 154% Oct. Electric Power & Light ctfs. (sh.) (EL).. Me $700) 4 
100 15. Feb. 11 99% Mar. 30 Elec, P. & L. pf. allot. ctfs., 40% pd. (sh.). Oct 1, 2 Ur 100 
10014 110% Feb. 26 102% Oct. 5 Elec. P. & L. pf. allot. ctfs. fuli paid (sh.) Oct 1, '26 1 ( : 
89% 98% Sep. 10 8914 Mar. 24 Electric Power & Light pf. (sh.)....... Oct 1, *2¢ 1 ’ > > <a 
. ea. TRE June 23 33% Nov. 23 Electric Refrigeration (sh.) (EFN)... Nov. 20, ‘2¢ : % ee 
NS 60% 94% Aug. 19 7% Mar. 3 Electric Storage Battery (sh.) (EG) k Oct 1, ‘26 $1 2 8 + 82% 
— 7% 16% Oct. 29 8, June 16 Elk Horn Coal ($50) (EH). 12,000,000 Sep 11 19 — 1 
°} 16 -* Oct. 30 21 Mar. 23 Elk Horn Coal pf. ($50). idea 6.600 ,000 June 11, '2 
% 1% 4 Feb. 1 1 May 20 Emerson Brantingham (EGM). ebetewbses 1,089 900 
: 24% Jan. 29 5 May 20 Emerson Brantingham pf.......... nae eka ee 1,969,300 Nov 1, "20 % 
1% Aug. 5 Emerson Brantingham ctfs.......... 9,042,606 2% 
A July 14 Emerson Brantingham pf. ct 4 ; ‘s 
73% IK 74% 63% 65% Mar. 31 Endicott-Johnson ($50) (EJ)... Oct ‘. “Si $1.2 Q ts 4 1,106 G7% 
115 105% «=—-1184 111! 114 Jan. 7 Endicott-Johnson pf. ob + ea ecesers Oct 1 Q ; > inn 
19% Oct. 23 Engineers’ Public Service (sh.) (EPU) . =1 5 =, th") cs 
> 924% Nov. 3 Engineers’ Public Service pf. (sh.) 303 036 Oct 1, *26 $1 Q ’ 1% boll ae 
: n 6 99% June 17 Equitable Office » Building pf. (BQ): 4,919,700 Oct ie” % Q 24 Me 00 124% 
( 39, 26% SO I «MER MIND 5503.50 or nes ces vatnac ss 1,2 caecia iB : : a 
46% 35 33% Mar. 30 Erie err errr Apr , f . 4ev% % mays 44 
135 S4 30° )=— Mar. 30 Peer eee eres 827, ; . 4 +H i ’ 
62 60% *624 Nov. 20 Erie & P ittsburgh ($5 “A0) (EP) aeaae 2,000,000 Sep. 10 4) Si oe ‘ 2 4 , 
+ Oct. 15 Erie Steam Shovel ($5) CERV)...... 2.0K De 1, ‘26 2 ’ ou 1% SW) ‘ 
oc im = Oct. 25° ~Erie Steam Shovel M ae ia reas ; 2,000,000 Dec 1, '26 $1 itm yon Ys 1m 
% .seeees Essex Cotton Mills Ist pf. (ESX). 3,000,000 = Oct , J os s: ees 
48). 6% Nov, 27 43 May 19 #ureka Vacuum Cleaner (EU) (sh.) 250,000 No Tee $1 . rites ‘ 4, ctm) 
a4. is 14 17 Apr, 22 14%, July 20 Exchange Buffet (sh.) (FE XY) 250,000 Oct th, “ot bol 
* » , f 
«& . \ 
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2M, Db 
} 6.000 Jan 
beder 1 & Smelting pf 12 Cee Se) 
Fed M T ish.) «hMT) 410,000 
Kid her b ! rance ($25) (FPX 4.458, 754 Jan 
t Avenue Bus temp. ctf ish.) (FV) o 
Fir Pic res 1 pf. «FNP ” » ame x 
Ke \ Store ( Me (ret 
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G \ . Sugar pf (wwe 
G i Weste GN RCC 
(ire o -( 4 iNI 200 
; aur air ist 397,485 
( f M \ the 10,469,000 
; M ' pf 10.961, 100 iret 
; Stas t (GJ) 
iu st Ste 1st f 

\ vA 1 ‘ t f HNA) 11,199,400 June 
lia Clas A ish (HRI RRL Thee 
Harts 395,615 
Hiaye \ j 200) 000 Sep 
Haye Ww f 1,385,000 Sep 
Helme Cie ze W ($25) (GH) 6,000 000 Oct 
Heln > W ( pr 4. C00 ti) Oct 
hHioct \ ‘ cti\ 10.996 900 Sep 
! * I ‘ A is hit 80,000 et 
Hi « M iM) = 3,000) Nov 
H rold d ( » CELIO) >) Dec 
Hi ‘ Ho 25 0000 000 
Howe d HW 400,951 
Huds & Ma (HU) 28,245 800 
! ds Ma f $.195, 000 
Hud I r ¢ (s ‘HMT 1,596 660 
H pM $10) «HUP) 10,051 890 
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Kennecott Copper (sh.) (KN) 4.474.877 Oct 
Keystone Tire & Rubber (sh.) (KST) 455 880 Oct 
Kinney Company >; R (sh.) (KNX) 60,000 Oct 
Kinney Company (G. R.) pf 5,601 200 Dex 
Kraft Cheese ($25) «KKR) re tet 
Kresge Department Stores (sh.) (KDS) 

Kresge Department Stores pf et 
Kres Ss » (KG) ($10) 776,500 se 
Kresge (S. 8S.) Company pf 2 000 000 Oct 


Company (KS) 12,000,000 











l ( leased line (LLLL O00 000 
In a o & ¢ s ish.) IX) TOD OOD 
! ish.) «(IMY) Tu 000 
tn pf 
Indi (310) CIRR) 
Indiar z ctf 
Indias it : De Ps) 
Inge 1} ada De« 1 
In st Rand pf July ! 
Ir i Ste 1LN De ! 
I and S Oct 1 
I " ‘ slidated Copper ($20) CINS) foct 6 
in t Rapid Transit (RT) 
Intercontinenta Ltubber «sh ) RU) May i 26 
i national Agricultural «sh.) «IGL) 438,427 
I ernational A cultural prior pf 18.000 000 De 1 oF 
Bu ess Machines (sh.) (1MN) 57804. Oct 11 26 
t Cement =h 1CcM) “2,454 Se} 0, “26 
na ( e 1, 768,400 Sep a, *26 
Int tional Comb. Engineering (sh.) (IN) 646,137 Nov ty ot 
ntermati Harvester (HR) 8 876,000 Oct 15, ‘26 
International Harvester pf 4,881,800 Dex 1, "26 
International Match pf. ($35) (11M) 31,500,000 Oct Po 2 
International Mercantile Marine (M) 
Interna nal Mercantile Marine pf.... Feb 1 ) 
International Nickel ($25) (IIx) Sep 10, 26 
International Nickel f P Nov 1, ‘26 
International Paper Company (sh.) CIP) Nov, 15, ‘26 
International Pape i if Oct 1, '26 
Internathk Pape t pe Oct mm 1; 
Internat = f Central America (IRC) 30,000,000 
Internat tys. of Central America pf 10,000 000 Nov. 15, "26 
International Salt <«ILS) Oct 1 
International Shoe (sh.) (ISS) Oct 1 ; 
International Telephone & Telegraph (ITN) Oct 1, “26 
Intertype Corporation (sh.) ¢IRY) Nov et 45 
lowa Central (1A) 
Iron VProducts ($1 (CIRO) Oet 9, 
Island Creek C ($l) (TCR) Oct 1 
JEWEL TEA ish (IW> 120 iam 
Jewel Tea pf 3,040,000 Oct 
Jones Bros Tea (JOT) 19,000 000 Met 
Joliet & Chicago (JLO) 1,500,000 Oct 
Jones & Laughlin Steel pf. (JL) 60.000 000 Oct = 
Jordan Motor Car ish.) (JJ) 126.000 June 30, 26 
C. POWER & LT. 1 f. sh. (KLT) 110,000 Oct 1 %G 
1 as City Southern y) 30,000,000 
City Southert 21.000,000 Chet Pr t 
& Gulf «Blu 144,760 
(Julius) & C 110.008 NON 1 Sh 
Kavser (Julius: & Co 62,606 Oct oe a 
Kelly-Springfield ire 9,006,000 
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Stock Transactions—New York Stock Exchange—Continued 


















































































































































































































“4 soents rice Ranges _ - oe Amount La 1) Sat Wed 
bites N25 - -1926 Range —--, STOCKS Capital Date Nov. 24 evk's reek 's ¥ 
High Law High Low High. Date Low Date. _(and ticker abbreviations: Stock Listed Paid ast. iy pve ve on ‘ 
30% 45 30 23% 3 Feb. 19 20% Jan. 21 Kuppenheimer (B.) ($5) (RKU) 500,000) 1. ‘2 ‘ 
96!: 1s, 984 tas Oct i 100 Jan, 20 Kuppenheimer (B.) pf ‘ ‘ 2,500,000 i ? 
ah 1104 178 =~ Nov. 23 LACLEDE GAS COMPANY (LG) . 10,700,000 in, *2 = a re 
- 81 86 Sep. 29 Laclede Gas Company pf 2.500000 iP ; rr 
24% June 15 Lago © & Transport (sh.) (LGO) 2,985,629 0 1R.ROM 
in S . Nov Lambert Com iy ctfs. (sh.s (LAM) 281,250 O«t j " . “ ; %, 4 000 
2 a. 1) Jan Lee Rubber & Tire (sh.) (LR) . 300,000 Sep. 1, ; L100 ' 
39 88% July Lehigh Valley ($50) (LV) 10,501,700 Get. 1. y + thy Pen Ph 
x es 4415 Jan Lehn & Fink (sh.) (LNP) Saabs oh 265,000 De ae } © 1 Mm 
: 63" 99 sep life Savers «sh,) (LSV) , 500,000 Oct 1, “oe $ ‘ wm 
rth eat Nov Liggett & Myers ($25) (LM) ii 21,496, 10 Dew, 1. 2 i" L 1 1 ROW) “ 
131 134° Nov. 24 Liggett & Myers, Class B ($25) (LMB). , 875 Dor wn M “" ‘ rer 
7] --: i May 5 Liggett & Myers pf eo AZO Oet _ j 1 maha 
7 43% Jan. 4 Lima Locomotive (sh.) (LMW)... ve 210,941 Dew 1, “De t v1, Perry 
135% 445 NOW io Liquid Carbonic ish.) (LQT).........-...46.- 1AM) CH) Nov 1, "26 ? 7 MM) 
+ ou Sep. oS Loew's, Incorporated (sh.) (LW) Se} ‘ 4 11 tu { 
53° +e ~ pon snoorporated - ’ cies: Te 1.200 
© 5 ar zong- Be sumber A (sh.) (LQ) Rey " 44 TD 
io 10 + Set i Loose-Wiles Biscuit (LO) 4 , re 
105 Ww 148 i & a “le ae 4 
int 2 bn cop Loose-Wiles 2d pf ‘ Nov i a i 4%, oo 
117 . +y2 1 . Keb 4 Lorillard (P.) Company ($25) (LOR) Oct 1 ” > = Wi 
, =— ++ Aug. 31 Lorillard (P.) Company pf 1, Oct 1 | 1am 
= June 21 Louisiana Oil (sh.+ «LL) 1,124,232 14 +.5OM) 
ons. July 9 Louisiana Or pf : : 4,000,000 No 1 
ak Feb. 10 Louisville Gas , Class A (sh.) (1A0U) 426,168 Sep. 2 f ‘ ri ‘ 120m 
109 148 Sep. 3 Louisville & Nashville (LN) ». 117,000,000 Aug. 10, °2 aU) ; 1 "20M 
3844 6 Fet 4 Ludlum Steel (sh.) (LMS) ret 1 t RUM) 
. 117 Feb. 19 70%, Oct S McCROR STORES (sh.i (MRY) : De 
106 100 ty 102%; 10 Feb. 18 15 Api 1 sat ca p aneage vase N | rm . 
> 7 McCrory Stores, Class B (sh.) ay ‘. a1 
McIntyre Porcupine ($5) (MTY) Der 1 24 1,00 ; 
Mack Trucks tish.s (MQ) Sey oo, 2 x , no NOM 
Mack Trucks Ist pf Sey “) ra ” Tl 
Mack Trucks 2d pf Sep. 30, ‘2 heme 
Mackay Companies (Mk) Oct 1 ' *) i wn 
Mackay Companies pf. Oct 1 ' TO 
Macy (R, H.) & Co. (sh.1 (MZ) , B50. Ww] 1% uM 
Macy (R. H.) & Co. pf , 14,000,000 Now 1, "2 14% 
Magma Copper (sh.) (MMX») 408 1-1-5 Oct. 1 ‘ iti ; ’ o 
Mahoning Coal R. R. ($50) (MAH) 1 oy Nov i " g ‘an ; 
Mallinson (H. R.) Company (sh.) (HK) t | : am _ 
Mallinson (H. R.) Company pf 2,278, Oct 1 ? ai 
Manati Sugar (MNU) 10,000 G00 De ay i lin 
Manati Sugar pf . 3,000,000 Apr ! “ + 5 4 ‘sans 
Manhattan Electric Supply (sh.) CMSY> A), PRA Ort 1, St $ ‘ diy, o nen 
Manhattan Elevated guaranteed (MAN) UU et ) KR 
Manhattan Elevated modified «uaranteed 5.50 Oct 1, ‘2 Q “ 2 AMM) 
Manhattan Shirt ($25) (MAS) Dee , 2 een 
Manhattan Shirt pf . het 1, “2 2 18 
Manila Electric Corporation «sh.» (MNR» Se , “2 ( $2 2 Wo 
Maracaibo Oil Exploration (sh.) (MAB) 19, i. wr 
Market Street Railway (MRR). G 
Market Street Railway prior pf Jar 2 14% TT 
Market Street Railway pf “ 
Market Street Railway 24 pf 
Marland i) (sh.» (MO) Se} n x + 41 OM) 
Marlin-Rockwell (sh.) (MR) Oct 1 2 ‘. Ms 
Martin-Parry (sh.) (MRT> Dec > 20M) 
Mathieson Alkali (sh.) (AKL) Oct " sé Pr 1m 
Mathieson Alkali pf... 2,838.2 Oct i { 1M : 
May Department Stores ($50) (MA) . 26, CHO OK) De i * 127 > 10% 
May Department Stores pf UAL ct ¢ 124 
Maytag Company (sh.) (MGY) 1 tit OH) Dec ' Zhe ; S00 
Metro-Goldwyn Pictures pf. ($27) (MGL) 4.822 308 Se 1 1, oo 
Mexican Seaboard (sh.) (MSN) ) Ne l 74 s 100 
Miami Copper ($5) (MMP)., t N iT TT) 
Mid-Continent Pet. (sh.) (MPU) 1,357,800 Aug. | ; 7.400 
Mid-Continent Pet. pf. 6,718,000 1 ! 101 ' $n 
Michigan Centra! (MC) 18,738,000 Juiy 20 bt 
Middle States Oil etfs oe 4,584,680 ‘ » Tame 
Middle States Oi] ($10) (MSO) met) July 3 Ye O10 
Midland Steel Products pf. (MPO) SOO Oct s i ‘ 4 1m 1 
Miller Rubber (sh.) (MRC) 089 oO ” 9UU 
Minneapolis & St, Louis (MS) 100) 1) Me 
Minneapolis & St. Louis certificates . ROM) 100 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dror 7 ‘4 
M., St. I’. & Sault Ste. Marie pf 12,603 400 D> 1 ; “ TD 
M., St. P. & Sault Ste.-M. |. |. (MSMLL) U Ay J ‘ 
Missouri, Kansas & Texas (sh.) (K) 4 1 6.40) 
Missouri, Kansas & Texas pt ‘ re | 1 520K 4 
Missouri Pa (MIL) Mo ‘ rat ra 
Missouri Pacific pf “ na 9.6K RQ 
Montana Power (MNT) ret 1 2 x” 1%, UL u4 
Montana Power pf Oct 1 2 17 ‘ 20 
Montgomery Ward & Co. ($10) (MOW) Nov. 15 , in% ma ow 4 
Montgomery Ward & Co , 4,240, 80) Jar 1 i 1m 
Moon Motor Car tsh.) «MOO, 180,000 No 1 2 1% 1%, vMOm) 
Morris & Essex ($50) (ME) 15,000,000 July 1 s 81 
Mother Lede Coalition ish.) (MOR»... 2, 7000 June 3¢ ‘ > 41% ~  & 1 ium 4 
Motometer Co., Class. A (sh.) (MMRA) 200 C00 Oct 1 ‘ 4 14H) 
Motor Wheel ($19) (MRW) a vot Sep, 20 Th 14 mT Th " 
Motion Pictures (sh (MPX) 175,469 “) 1° > F , om 
Mullins Body (sh.) (MNS) eer 100,000 LP Ww 
Mullins Body 8G pf...... 1 A HD 1 $ 8. wed 
Munsinewear (sh.) (MUN) 200) Ct) De 37 1M 
Murray Body certificates of deposit ish.) 224,910 ; iM) 
Murray Hody (sh.) ee 18.854 | - 
NASH MOTORS (sh.) (NSS) 2,730,000 Nov A . OM 
Nashville, Chattanooga &° St. Louis (CHA)... 16,000,000 A up 2 TAD . 
tional Acme Company (sh.) «NCM) sta 50000, 000 Lex 1 > 3 “M 
National Liscuit Company ($25) «Bt 51,163,000 (het , ‘ Ws ‘4 +) iM “ 
National it Coupes pf 4 804 4m) Nov ‘ 1245 A 1M) 
National Regi A etfs. (sh.) 1,100,000 Oct , j 1 r! =i) 4()% 
National Cloak & Suit (NiKS) 12,000,000 Jan. 1 1%, ty mM , 
National Cloak & Suit pf , 6,924,700 De lly i 7M 
National Dairy Products (sh.) (NUT) Oct 1 Ty 1%, 17.040 
National Department Stores ish.) «NX iM 1 20 
National Department Stores Ist pf Ne ro ‘. 100 
National Distillers Products ish.» (NAD) ay 1.00 
National Distillers Products pf. (sh.» ; 4% H 110M 
National Enameling & Stamping (EGK) . 15,591,800 Nov ( J . Er ys tin 
wi National Enameling & Stamping pf ; 10,000,000 Sey a ‘ 41 
; National Lead (LT) : 20,655,400 Sep 1», °2 ” TT 
National Lead pf 7 - 17 G00 Sey in ) 1 11 mM 
National Power & Light «sh.) (NPL) Sep 1 , 6.3" 
National Railways of Mexico Ist pf. (NX) 2 Feb. 10 1% 
National Railways of Mexico 2d pt 124 1,100 
National Supply ($50) (NSC) — é Au $ s 9.600 ‘ 
National Supply pf : tits Sa §, 824,700 Se a0) 14 ‘ 1M 
National Surety Company (NSU). . .. 10,000,000 det o% 1 
National Tea (ati.) CTE)... ccccccccs 150,900 Oct 1 r* i 
Nevada Consolidated Copper (sh.) (NV) 3.508 089 jure 30 Pr ; hp 14,700 % 
New Orleans, Texas & Mexico (NOX)... 3,855,600 Der 1 21 are 
Newport News & Hamp. Ry., G & E.iNTW) S00,000 Oct 1 ll 
Newport News & Hampton Ry., G. & El. pf 1,500,000 Ovet a ] 1H 
New York Air Brake (sh.) «AB) 300.000 Nov 1 1” + 2 7,000 10%, 
New York Canners (sh.) (NRS)..... ‘ 129.761 Se} 1 iu 24,100 1% 
New York Canners jf. conv. (sh.) 60,000 Sep 1 $ x 2 Th) 
at A New York Central (CN>. . : Nov ) 3 % “1 POM) 123 
New York, Chicago & St. Louis «(H).. Oct 1 N m4 0.1K R7 
York, Chicago & St. Louis pf.. Oct 1 a 1% ae ' 
York Dock (DK) : i Fel. 1 oe 2 4M 
York Dock pf July 1 
14z 200 : 200 Jan. 4 1% Apr. 28 New York & Harlem ($50) (HAR) July S ‘ 
hae “Hei 100% *105% June 28 "102 Jan. 22 New York, Lackawanna & Western (NL) : ¢ ret 1 4 
$344 1444 47 48% July 7 30% Mar. 30 New York New Haven & Hartford (V).....157,117,.900 sep +7 16,40 ii% 
P 9g 16 343, R% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)... 58,118,000 Jar 8 + %& 2 1H Me 
nies 12 20% Feb. 5 ti Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 + 2% 41M I 
145 Nov 4 108 July 28 New York Railways ctfs. 2d, stamped (sh.) 108,240 $ 
» 44! 22% Jan. 14 + Pr) Nov. 24 New York State Railways (NST)...... 19,987 700 Oct 1 ” 1M 
5 H New York ate Railways pf nae 3,862 700 Jul ; 1M 
New York Steam pf. (sh.) YSM)... 41,930 Oct 1 ; 
Niagara Falls Power pf. ( (NF) 17,022,100 Oct i 6 ; . x st 
e Niagara, Lockport & Ontario Pow. pf. (NCK) 9,973,600 Oct 1 
Norfolk Southern (NS). : 16,000,000 Jan ri + 2 11MM 
Norfolk & Western (N¥ 138,986,700 Sep 18, 26 13 2 + t%& 7 Mi 1K 
Norfolk & Western pf.. " 3,000 000 Nov i” t 
North American ($10) (NA) Oct 1 ( ¢ is + "4 12.700 4x 
North American pf. ($50)...... ; Oct 1 ’ ue im) tK 
North American Edison pf. (NAE) (sh.) Dec 1 s , wy (iM “it 
Northern Central ($00) (NNN) P O79 July $ 
Northern Vacifie (SV).. we stall 998,400 Nov j 2t al 7M 
Norwalk Tire & Rubber ($10) (NRT) e 1500 000 July 1 , On j ‘ \, 1 
Norwaik Tire & Rubber 7% pf ; 1,146,600 Oct 4 1 
Nunnally Company (sh.) (NNY) 180.000 Jun 0 7 Bs + 7 { 
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RADIO CORP. OF AMERICA (sh.) (RA) 1,094,812 iOo%K% ils 
Radio Corporation of America pf. ($50) 17,877,400 Oct Q Wty bY 
Railroad Securities Il). Cent. stk tfs. (RSY) 8,000,000 July SA 
Rand Mines (sh.) (RDM) 24 Aug Q 
Ray Consolidated Copper (810) (RC) 2,185,200 Apr 16K 164, 
Reading ($™)) (R) 70,000,000 Nov Q a7 fo 
Reading Ist pf (30) 28 000,000 Sep. Q 4k, 400! 
Reading 2d pf. ($50) 42,000,000 Oct Q 41% 42 
Real Silk Hosiery (RSH) Oct Q 40 47 
Real Silk Hosiery pf Oct Q 8 iw 
Reid ice Cream Corporation (sh.) (RS> Oct. Q 2 42 
teid Ice Cream pf . Dec Q 
Reis (R.) & Co, ish.) (RIS) 100,000 8', 8! 
Reis «R & Co. Ist pf 2,250,000 et i, °26 1 Q . 
Remington Typewrit: (RR) 10,000,000 es rene Den 
Remington Typewriter Ist pf 4,000,000 Oct 
Remington Typewriter 2d pf 6,000,000 et 
Rensselaer & Saratoga (RNS 10,000,000 July 
Replogle Steel «sh.» (RST) 500 Oem 
Republic Iron & Steel Company (RBC) 30,000,000 Dec 
Republic Lron & Steel Company pf 25,000,000 Oct 
Reynolds Spring (sh.) (RSA) 58 May 
teynolds Tobacco Company > (RIR). 10,000,000 Oct 
Reynolds Tobacco Company, Class B ($25) 70,000 000 Oct 
tossia Insurance Company ($25) (ROS) 1,600,000 Oct 
Royal Dutch, New York (sh.) (RD) Aug 
Rutland pf, «(RV Pr) ‘ 
ST. JOSEPH LEAD ($10) (JO) Sep 
St. Louis-San Francisco (FN) Oct. 
St Louis-San Francisco pf Nov 
St. Louis Southwestern (SS) 
St. Louis Southwestern pf Sep 
Safety Cable Company (sh.) (SCC) Oct 
SAVAR Arms (SA) Der 
rult tetail res (sh.) (SHO) Dec 
Schulte Retail Stores pf 9,425,000 Oct 
aboard Air Line (SB) 38,919,400 . 
aboard Air Line pf 23,894,100 Aug, 
Seagrave Corporation (sh.) «SVE» 108 397 Oct 
Sears, Roebuck & Co, (SK) 200,000 Nov 
Seneca Copper (sh.) (SEN) 336, 614 
Shattuck (F, G.) (sh.y (FHK) 200,000 Oct 
Shell Trans. & Trading ish.) (SH) 87 .GR5 July 
Shell Union ©i1 (sh.) (SUN) 10,000) 000 Sep. 
Shell Union O11 pf 18,350,400 Nov 

















Sherwift-Wildams Ist pf 
Shubert Theatre ish.) (SHU) 
Simms Petroleum ($10) (SV) 


Simmons Company (sh.) (SIM 
Simmons Company pf 
Sinclair Consolidated Oil (sh. 
Sinclair Consolidated Oil pf 
Skelly Oj) ($25) (SYE)... 


Sloss-Sheffield Steel & lron 
Sloss-Sheffield Steel & Iron pf 
South Porto Rico Sugar (PSU 


isww) 


) 


» (sc) 


(SL8). 


(SD) 


South Porto Rico Sugar pf . 
Southern California Edison ($25) (SCE) 
Southern Dairies, Class A (sh.) 
Southern Dairies, Class BR (sh.) 
Southern Pacific (SX) é 
Southern Railway (SZ) 


Southern pf 


tailwavy 








13,100,000 
199,710 
7,208,080 
1,000,000 





AM) O32 
28 30, 
27,393,000 
10,000 000 
6,700,000 
11,205,600 
5.000 000 
43,381, 104 
129,990 
235,000 
372,280,900 
126,000 ,000 
60,000 000 











early Price Ranges —- Amount Last Dividend Mon., . Sat.. 
1924 1925. - 1926 Range STOCKS Capital Date Per Pe- Nov. 22 Nov. 27. Week 
High Low Hisch Low High Date Low Date (and ticker abbreviations) Stock Listed Paid Cent riod First. High. Low Last Ch'ge 
8 33% 56% Oct. 19 ww July 2 OIL, WELL SUPPLY ($25) (OWY) 8,125,000 Oct 1, °26 Tk Q Oy 42h» Sle 31M + 1 
ms 1Ww3% 3 144, Apr. 28 Oil Well Supply pf ‘ 6 860 000 Nov 1, °26 ™ Q . : : 1%, 
22 2 Oct. 16 Omnibus Corporation (sh.) (BUZ) 623, 359° my t'4 Pe) 1 
“ SS July 12 mmnibus Corporation pf . 8,818,000 Oct 1 2 Q RE xu RY 1 
Is 18% 20 31% Feb. 6 Onyx Hosiery (OX) 160,000 Nov > Rtn Q 36 bei i 
RD! 76 78', 4 Ww Apr. 17 Onyx Hosiery pf ak 000,000 Dec 1 14 Q 
1\ 2u 47 Jan, 12 Oppenheim, Collins & Co. (sh.) (OPS) 94,565 Nov. Io $1 Q . ss 
oa 3% 2 "7 Mar. 25 Orpheum Circuit ($1) (OPX) 49,170 De« 1 1th 2-36 M “ st! 20% 1 
on 98 “1 Ww Jan. 13 Orpheum Cireuit pr 6,495,000 = Oct 1, 2 Q ; 
rh RT% 8 15 May 20 Otis Elevator ($50) (OT) 17,090,350 Oct | Bry $1.00 Q 12th 12 3 
1? wl ww 12% Jan. 13 Otis Elevator pf 6,500,000 Oct | xy 1. a 107 1 
117 ‘ s 19 ~ Oct 18 Ot Steel (sh.) (OST) 741,802 8, ba 
22 “6 Nov ; Otis Steel prior pf 11,202, 80) 1%, Q timly tits 
7 4 May 19 Outlet Company (OTU) (sh.) 100,000 Q 
1% 8 p | Apr 1 Qutlet Company pf Q 14 104), 
17 9 us 42 Sep. 18 Mar. 20 Owens Bottle ($25) (OB) Q R21, x1 
rit wey a Ho’, June 14 Mar. 30 (iwens Bottle pf Q 
ws Mi is Jan 6 ho Oct 19 PACIFIC COAST (PX) 7. 1 15! mt Po 
vw 1 7 Feb. 20 72% Feb. 19 Pacific Coast Ist pf 1 1% Q 
Ww 4) 17% Feb. 18 4 Nov. 19 Pacific Coast 2d pf 4 $1 Q 
Wey ri 137) 35% Sep. 21 118 Mar. 31 Pacific Gas & Electric (PCG) 52,750,900 2 Q 129) 12H, iu 1 
9 a) June 25 yy 6 June 25 Pacifte Mills (PFS) 40,000 000 Tin 
1% May 18 I May 13 Pacific Oi) stebs «sh.r (PY) 3,500,000 15, 14, J 2 
iT ° 11s Ps) Sep. 24 116 Feb 1 Pacific Telephoms & Telegraph (l’AC) Sep. 30, '26 1 Q 
92 RR ye 121 Oct. 18 Vent June lacific Telephone & Telegraph pf Oct 15, °26 1% Q 
a. Nt, 4s 4 July 7 31% Mar. 31 Packard Motor Car Company ($19) (PAK) Oct 30, °26 20 M Bory $y $ 
. $4 28% Jan. 4 Nov. 19  Paige-Detroit Motor Car (sh.) (PDD) Oct 1, Q 97 Wt Ww 
“5 $444 83% i6% Jan. 2 5 a1 Pan-American Pet. & Tran. ($50) (PP) i Oct , *2 “ Q ti3 4? 1 ; 
at 41 34 78 J i 1 l’an-American, Class B ($50) (PPB) 91,246,000 Oct 20, °26 1.50 Q H2% id ion » 
"0 ati Jan. 2 1s Pan-American West. Pet., Cl.B (sh.)(PPWB) 400,000 Oct. 30, "26 50x Q s2 42 31% 
4; 1% Oy au 32 June 17 21 Panhandle Prod. & Refining (sh.) (PDF) » na 16 16 1n% 1 
42% 4 “wo 7 99% June 16 19 Panhandle Prod. & Refining pf ; July 2 2 i> 
35% ‘4 28% Jan + 23 Park & Tilford (sh.) (PKT) , . ° 23 hx 23h 2% 24K 2 
KI Fel r : 30 Park Utah Consolidated Mines ($1) (PUC) Oct. 1, '26 lie Q tily AQ tik tily 
“ 1 x Jan ; 4 Nov. 10 Pathe Exchange, Inc Class A (sh.) (PTHA) Nov. 1, ‘26 Th Q 38k, 0) yet M7 ! 
1 No Peerless Motor Corporation ($50) (PSS) IR, 24 ° 
- 7 24 Ne ‘ Penich & Ford (sh.) «(PFIix) 22% 22% 1+ 
1 1 i} June 7 Penick & Ford pf Sep. 1% Q let leur 
uw ans HOA, 105 17% Sep. i4 Penney (J. C.) pf. (JCP Pr.) . Sep 1™ Q o 
“i. IR, A, 124, ” thet, 26 rennsylvania Coal & Coke ($4) (PVC) Nov $1 . 
th Nov. 12 Pennsylvania Dixie Cement (PXC) 49 4, 
oo No 11 Pennsylvania Dixie Cement pf. A wy NO, 
a1) a, & 42 sh Cet. 27 Pennsylvania Railroad ($50) (PA) Nov $4) a RT lot q) wily “Wi 
i, Dy i 24, Jan 4 Penn, Seaboard Steel «(sh.) (PSX) “ i, ts & 
119% Hy, 12 mo Feb, t1 People Gas, Chicago (Pt) Oct 18, "26 4 Q 124 125) 1 ] 
@ gs 13% 2h Jan. 14 l’eoria & Eastern (l'rR) ote ° H 
“7 Wy 61%, 113% Sep, 2 Pere Marquette (PQ) Oct. 1% Q BID bia 1h, BUD 
Tit. 78 My July 7 Pere Marquette prior pf Nov 1h, Q bt ed 
ou as 011% July Pere Marquette pf P Nov 1% Q SH Mt Mt R86 
12% mn xy Nov. 22 $ Philadelphia Company ($50) (I’H) Oct $1 Q 82% go x2! Ati i 
$2), 9 51% = 8July 7 i et. 11 Philadelphia Company 6% pf. ($50) Nov $1.50 SA HK mL 491. 40! 
33 Janu. 14 0] Jan, 14 Vhiladelphia Company 5% pf, ($50) Sep $1.25 SA st 
St ‘ w 7 kel Ms wh, Apr. 14 Phila. & Reading Coal & lron (PRC) 1,400,000 4 44, 42%, 
3cX\ or) 1 , Jan. 11 wa, June 14 hila. & Reading Coal & Iron (sh.) ctfs 1,400,000 . . ; 43 424 
nn il ‘ 124, Ni 7 i Apr ; Philip Morris & Co. ($10) (PPS) 2,760,000 July DO 1 38% au tj 
as 4 ™ 51 J 2 4 Sep ” Phillips-Jones ish.) (PJ) 85,0) Dee $1 Q 
90 7 oy 81% xi) July 7 Vhillips-Jones pf Nov 15 Q 
it, wg! 4 361, yy 0 Ma ‘ Phillips Petroleum (¢sh.) (P> Oct ert Q bt | MP x » 
ot iv i 18 % 1 Mar, 30 Phoenix Hosiery ($5) (PXY) 433! 42! 45 1 
m R24 on s4 108 Oet, BR nr] Mar. 25 Phoenix Hosiery pf Dec 1. "2 Q 101 
i6 6) Ty 10% 3% Jan " 19 May 15 ierce-Arrow } (sh.) (PZ) May 1, "19 23% 22 23 + 
a | 1s! 1m 43 127%, Aug. If 76! Apr, 15 Pierce-Arrow Motor pf Oct. 1, "26 oO 1ORt 108! 110K + 1% 
i's hy ; 1% 1% Jan. 30 Oct 1 Pierce © 5 ” 1 4 % 
oe 0 “ a0 27 Jar we 11% Nov. 15 Pier« ou 4 . Feb, 2 13 3 17 + 4 
Lon ™% 8, ? Jan. 39 2% Aug. 26 Pier Petroleum (sh.) «PPX) 4 BY 
oy, 7% “4! 42 Jan 0 june 9 Pittsburgh Coal of Pennsylvania (PC) 31,086,700 Oct 1 Zh. ‘+ l 
low M47, ” & Jan , 70 June 21 Pittsburgh Coal of Pennsylvania pf 35,000,000 Jan 1% 71 71 
40 140 13 134 13 Mar. 17 136 Mar. 17 Pittsburgh, Fort Wayne & Chic (FW). 86,812,800 Oct 1% Q 14th, 141! 
tan, 158 148% 13044 1) Nov 4 143% Jan. 13 Pittsburgh, Fort Wayne & Chicago pf 19,714,300 Oct. 1% Q me mo 
103 we he os lem Nov. 2 4 Mar. 24 Pittsburgh Steel pf. G T) 10,500,000 De« 1y Q iH) 10) 
So S79 On a 3h Jar " A Oet a) Pittsburgh Term. C IT? 12,000,000 » 4 42 42 
si% BS wt, Keb sie Oct. 7 Pittsburgh Term. Coal p 4,000,000 Dec 1, °26 1 Q 8B} 
186% 0% 204%, May 21 14! Ma 4 Pittsburgh Utilities Corp, pf. ($10) cPTU) 1,605,280 : SA 19 
Ty 8 119% Jan. 11 8 Ma iL Mittshurgh & West Virginia (PW) Q 113 1184, 113% 116% 2 
70 “ Sit, Jan. 1 oo Jan ov) orto Rican-American Tobacco Co. (PRT) ily Ta] G54 tis 1 
124% Fel 7 Mar ) l’ostum Cereal (sh.) (PS) Q 07 100% uy yy) 2 
44 Nov i 4% May 19 Steel Car Company (PSL) 42 44 2 44 
7! Ap 0 78% Oct, 21 Steel Car pf 0 Rly RAK RS R314, + 
" Pe AP Chet 1 Mar. 29 rs & Refiners ($50) (PFN) 17% 181. 17! 17 
y! 3 7 41 Oct a May 11 s & Refiners pf. ($50) 39 
lew teat Se} "7 Jan. 22 Service Electric & Gas pf Q 102% 1S by 12% Ws 
‘ Nov ly Oct Service Corporation, N. J. (sh.) (PUB) 32% $M 52% ; 
bert Mite 1) my me Nov. 13 mes, Jan. Service Corporation, N. J., 7% pf lle ll 
15 on, 119 1 124% Nov. 17 11 Mar » Service Corporation, N. J., 8% pf 
ol Oct 1 rH Apr 3 Service Corporation, N. J., 6% pf 
101, wey 1s lint 114 Aug Ti} Jan. 18 Public Servik tlectric Power pf. «PVW). 
15% ist 173 20 199% Sep. 16 1455, Mar. 31 Pullman Company (PU) 
ATS, 74 7", ay 7 Keb ‘ ut Apr. 14 Punta eg Sugar ( (PQS) 
yt ny a) 2 ‘1 Jan ‘ Qty Oct 2) Pure © Company ( «(’vuy) 
wm “ 1a V0 12%) «June ’ 1M} Apr. l4 Pure Oil Company pf 
19% Nov {7 Oct. 2 Purity Bakeries, Class A ($25) (PTY) 
47 Nov. 20 41 Nov Purity Bakeries, Class B ish.) 
TO] Ni a ww Met. 2 Purity 
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— ——-- Yearly Price Ranges — -—- -~-—— Amount -—~-Last Divide M S We d., 
1924. Ww. ———-192 Range.- —+- S' KS Capital Date I 2 Week's Week's Dev 
-Aligh. law. High Low. High Date Low. Date. ‘and ticker abbreviations) Stock Listed Paid Ce 3 Ch'g Sales. Close 
1™ bury WH a5 105% June 11 101 Jan. 13 Spalding (A. G.) & Bros. Ist pf. (SDG) 4,757,000 Dex 1. "45 Y iA 1M) 
of 131% ab. 18 11 June 2 Spear & Co. (sh.) (SST) 000 
92 78% 1; Spear & Co. pf.. EPP ia 4, 500,000 Der 1, "20 ma 
26% 15% Spicer Manufacturing (sh.) (SSY) 313,750 5 1400 21 
108 92 Spicer Manufacturing pf re tEeeatiec a ewes 3,000,000 Oct. 4 
61 404 Standard Gas & Electric (sh.) (SG) 7 4 (j . 1% 24,100 ; 
Gl 5, Standard Gas & Electric pf 7) $1 ‘ i : 2.0m Mi 
Standard Milling (SM) enh Wik A das Sl 92, Sep. : 1 4 4 4,000) 71 
i Mi. ds iba eanesasaeeeee make 6,488,000 Sep. 30, ‘26 s 
-- Standard Oil of California (sh.) (SCD) _ 13,016,434 Sep. 15, °26 . 10,300 8 
“4 Standard Oil of New Jer ($25) 63). 8M Sep. 15, ‘2 2 78,14) 38 
119% Standard Oil of New Jersey pt ‘a 2.900 Sep. 31500 11 
35% Standard Plate Glass (sh.) (SGL).. 00,000 Oct i : 1,400 
” Standard Plate Glass pf ~ $600 July i 
oe Sterling Products (sh.) «SU).. ‘ 5,000 Nov $1.2 M4 $1 4.400 9 
100% Stewart-Warner Speedometer (sh.) (STN) 600,000 Nov 31 1k 12.800) tits 
24% Stromberg Carburetor (sh.) (STH)........... 80,000 Oet $1 1 au 3 
‘ Studebaker Company (sh.) (STU).. 1 875,000 Dec 1 ( $1 2h, 91.600 4 
Studebaker Company pf...........e--+ De 1 t 
Submarine Boat = » (SUB) ‘ 3,400 
Sun Oil (sh.» (SU Sey I, "2t 24 vA 1.200 0 
Superior Oil (sh.) (si) E 4 13,500 4 
Superior Steel (SSU 2 10, 000 Loe Sa 2 1 
Sweets Company of ‘Kine rica —. ow A). 5,000 000) Feb 2, °25 aD) 
ee Symington certificates (sh.) (S 300,000 oresesee Hn) 
aa Symington, Class A (sh.)........0eeec0: 200 000 Oct. 1, ‘26° 700 i 
14) 11 Apr. 25 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000 Nov 1 2ti y . 
FY 10% Oct, 19 Tennessee Copper & Chemical (sh.) «TCC).... 74 ,62 Sep. 15, 2 1 ! 2 BK) 1 
455 48 Mar. 30 Texas Company ($25) sr Pe ree ee Sep. 30, “26 1 xO 
hi32% Nov. 22 Texas Corporation, new ($25 Spy yer ‘ 1 1.100 
DUR Oct. 20 Texas Company auntitieates.. cede eneseese Sep 0, °26 4 
5 2c Texas Gulf Sulphur (sh.) (TG). nianeee ” 166,100 ) 
os DOUES B PAGANS CE) occ cccccccsccsscvcecsssces 066605000 uw) ’ 
1% Texas & Pacific Coal & Oil ($10) (TXX). S 3 June 30, °2 4 7,200 1 
*A25 Texas & Pacific Land Trust «(TILT) 1,949,600 ‘ “ 632 " 
. The Fair (sh.) (TF) oe ° 92,980 1 ec 1, “2 ee 
The Fair pf... ae 4,000'000 Nov, 1, °2t 
™ Third Avenue (TAV)..-...... 16,590,000 Jan. 1, "16 8 ‘ 2 14,800 
2. Thompson (J. R.) ($25 PRMD 0 6004006686000 4,000,000 Dec 1 * 4 1m 
30! Tide Water Oil (sh.) ae 2,138,543 Oct, 31, ‘26 2 x ines 2 
9 Tide Water Oil pf... LET EE OORT TS ore Nov. 15, °26 ata i 300) i 
3T% . Timken Roller Bearing (sh.) (TKR Dec 4, °26 Nit + %& 41200 et] 
‘0 11% Sep. 22 Tobacco Products (TB) Oct. 15, "26 s » \ 12,8) 108 
931, «118% 5 Tobacco Products, Class A........... Nov. 14, ‘2t ' 2,300 114 
Transcontinental Oil (sh.) (TCN). A see ; ¢ 14,10 
Transue & Williams (sh.) (TU)..........-+-. 100,000 July 15, "26 1 
Twin City Rapid Transit (TW) 22,0100), C1) Sep. 30, °26 
fwin City Rapid Transit pf 3,000,000 June 30, °26 
3} Noy. 12 UNDERWOOD TYPEWRITER Met 1 =t $ 4 ’ 4m) ‘ 
: 3 Underwood Typewriter pf. Oct. 1, “2 
Union Bag & Paper (BIP)....... oe July 1 24 4 1% j 
Union Carbide & Carbon (sh.) (UNC). Ot 1, '26 s " 15, ) 
Union Oil of California (#25) «UCL) Nov. 10, ‘26 , 
SO ONES GPs as ce veiccesionces Oct 1, °26 ne 
Union Pacifie pf. ses July a x mt 
SI THe CAS COTA) si cndcccccdscesee Dec ! 4) ! ; 
Union Tank Car pf Coe vdserevclevee Dex 1. sa i 
United Cigar Stores ($25) (UC) Sey Rin, , x 
United Cigar Stores pf.......sccoees Sep. 1 26 
United Drug (DDG) ‘ De 1 2 ‘ 5M " 
United Drug Ist pf. ($50) ddeei Nov 1 ti & | wo s 
United Dyewood (UDY).....cccessescccssvons July 1, ‘24 
United Dyewood pf ‘hpeeseisaidagusdon oe Oct 1, oe 
United Fruit (sh.) (U F). a oan eecees 2c, 00) Met. j ti $ ; i 5 TU 1 
United Railways Investment Ci 0. (UW) 20,400, 000 24 ea ss 
United Railways Investment Co. pf. 000,000 Jan. 10, "07 
20%: United Paperboard (PB)..... nies ‘ 000,000 Jul 1m, *2t 1H 
1894, 150 May 19 United States Cast [ron Pipe & Foundry (CJ) 000 000 Sey 15, ‘26 a TT 27 400) 
104'4 10%, Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,140,000 Sep. 15, ‘2t Mm 
Mar. 30 United States Distributing ish.) (UM) 185,976 4 11,40 
esse United States Distributing pf.. 869,800 1, °26 \ + en ee 
July 16 United States Express (UX)...... 10,100,004 a 2 *s% 4 
Jan. 2 United States Hoffman Mach. (sh.) tHMY) 1 zt x 4 14, 
Mar. 30 United States Industrial Alcohol (UD)... 1) 24,000,000 15, ‘21 79 » Mi 
Apr. 22 United States Industrial Alcohol pf.... 6,000,000 1 oe og 
Mar. 29 United States Realty & Imp. (sh.) a coeve Sep. 1 2 $ at) 1 ‘ 
May 19 United States Rubber Company «(RU Api 34 °1 iM x 
Mar. 30 United States Rubber Company Ist pf..... ‘ Nov. 1 y. 4 11M 
Oct. 2 United States Smelting, Ref. & M PFs 0) (UV Oct i, °Se 8 
Oct, 26 United States Smelting, Ref. & M. pf. ($50) Met 1 vt . 457 4 
Apr. 15 United States Steel Corporation (N)....... y Se 20 2t 4 E 5 i4 
Mar. 3 United States Steel Corporation pf...........560, 314. 100 Nov. 29, "21 128 1 19% 
Jan. 4 United States Tobacco (sh.) (UB). . 381,542 Oct 1, "2 y; ( 1H 
Mar. 1! United States Tobacco pf.......... 5,520,000 Oct 1 a; L 
Mar. 8 Universal Pictures Ist pf. (UVP). - 3,000,000 Oct ss 1M) 
Mar. 31 Universal Pipe & Radiator (sh.) (UVX) L } 5) 193.200 8 
Mar. ‘4 Universal Pipe & Radiator pf............++6. 4 97 7TU0 4 
Apr 1 Utah Copper ($10) (UE)......-eccesersccssce i } 1 lim) 111 
Mar. 31 Utilities Power & Lt., Class A (sh.) (ILA) 4) 2M) >») 
VANADIUM CORPORATION (sh.) (VA) i . W060 0 
Van Baalte (6.) CVE). cccccosceccsecser ‘ 14% 
ih SOD BOG WE, vccctcccasene 2 1 rr 
Vick Chemical (sh.) (VIK) ° "400; mw Nov 1 t 87 + 1.000 i 
Vicksburg, Shreveport & Pacific (VKS) 2,846,400 July i 4 UR : 
Vicksbur, Shreveport & Pacific pf 9.135.200 Oct 1 6 oF 
Virginia rolina Cc shemical (VC) 448 448 10%, +300 r 
Virginie arolina 7% pf ‘ 13,932,900 Te 1 t Nf} ' ToD 87 
Vv irginia- -Carolina Chemical 6% pf 24,148,141 ; 4M) 
Virginia Iron, Coal & Coke (VK) 10,000 000 Jan 2, 24 0) 1M) 
Virginia Iron, Coal & Coke pf 5,000,000 July 1 rf sf 
V. Vivaudou (sh.) (VV) (ct 1 2 } 1500 
V. Vivaudou pf j 2 a) " 
Vulean Detinning (VX) 1 1 We 
Vulcan Detinning pf Oct 7 4 
WABASH (WA) 41 , 11.800 
Wabash pf. A Nov t t 74 aM 
Wabash pf. B GB, + The RIM) 
Waldorf System (sh.).. jdeaanin . a 61 Oct. 1, "Ze 1 3 1.900 
- 211% 344 Jan. 27 Walworth Company (sh.) (WAL).. 209 41 Se; hs t 13 
3 116 INS Jan. 2 Ward Baking, Class A (sh.) (WD) 86,275 ict 1, $ 112 +1: 10 
= rant 85% Feb 1 Ward Baking, a Seer 700,000 4 ji. > 24.00) 
94 1% Jan. 15 Ward Baking pf. (sh.).. eucenae 31,888,700 Oct 1 2th 91 700 ¢ 
17! tol, Sep. 14 Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 1,997,800 Dec ..s 47K va OO) rl 
: 453 37% Oct. WB Warren Brothers (sh.) (WXA). 115,624 Oct i ‘on $ > 200) 
110 105 11 110 May 7 Washburn-Crosby pf. (WCY) 6,970,000 Nov 1 2 11 
a 814 Jan. 13 Weber & Heilbronec (sh.) (WBC). 838: 176 Sep. 30, °26 $ 8 i+ By TT r 
12% f 34 4%, May 14 Wells Fargo Express ($1) (WF).. Dig i. 
10g, 102 104 115 Sep. 21 West Penn Power 7 pf. (WPP) oF 1 13% 
: 101 Julv 6 West Penn Power 6 p aed 2ti 1 ww + 4% 41M) 
; 28 West Penn Electric, Class A (sh.) (WEP) 5 30, '26 4 . , 
29 TO. PENNE Bo veca 66600 sienesaceceea 21,945,800 Nov. 15, °26 “ 
161% 8% 11 4 Western Maryland (W M). 49,243,400 i2 “4 
264 15% 16 2 Western Maryland 2d pf.............. . 9,985,000 1K 
= 19%; J 2 Western Pacific Railw ay (WR).. 60,000,000 ; : 
1 72 Se 11 Western Pacific Railway pf.... 40,000,000 Oct 20, °26 8 s1 2 a1 
118% 105 4 116% Ss & Ww ern Union Telegraph (W)... .. 99,817,100 Oct 15, “2 44 145 + 2% 14 
i11 R4 i44 a7 1391 Sep 8 Westinghouse Air Brake ($50) (W KM). 5 39,423, Oct. 30, '26 $1.7 135% + 6% 
71% py, 84 6614 79 Feb. 10 Westinghouse FE. & M. ($50) (WX) .114, 504.450 Oct. 30, °26 $1 68% } & Q 
ge 72 7 Westinghouse E. M. Ist pf. ($50) 3,998,700 Oct 15, '2¢ $ + 3% TTT 4 
28 Weston Elec. Instr. (sh.) (WZ)j.......... 150,000 i OK) 
’ 7 Weston Elec. Instr., Class A (sh.)...... 100,000 Oct 1, ‘*2¢ % 4 uw 
j7) iM 2 Wheeling & Lake Erie (WL)... en eeene 33,634,500 + 2% eee Th 
321 14% 4 Wheeling & Lake Erie pf.........c.ccceceees 10,337,200 4 + 2% 7 400 
29% 2314 10 White Eagle Oil (sh.) are 490,000 Oct. 20, *2t 2 1M) r 
72%, how 11 White Motors (WHI) abeaes do ee déeatee 25,000,000 Sep. 30, '26 $1 7 + \& 18.200 4 
po 3 White Rock Min Springs etfs. (sh. ) (WBB) Oct 1, '26 os 1\, 5.300 j 
ies 1 White Sewing Machine pf. (sh.) (WSW)... Nov. 1, '26 $1 4 ) 1,809 
4 6 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 4 2 4M) 
1414 6% 4 Willys-Overland ($5) (OV)............4. oven Nov 1 2 21% +? & 40 4 
én 4 Willys-Overland pf. July 1 2m wz. 1200 
21 Wilson & Co. (sh. sete , To 1.500 
Oct. .21 Wilson & Co., C jase ‘A (sh.) Nov. 15 20K 2.20) 
Oct, 28 Wilson & Co. pf... é é 63 41 600 
Jan. 4 Woolworth (F. W.) Company ‘s 3) (Z) Dec 1, "2 191 1,600 g9 
Jan 6 Worthington Pump (WOR) July 15 22 eo | + 1 6,400 ; 
Feb 2 Worthington Pump pf., A.. yu Oct, a. : 4 44 2 an) j 
Feb. 24 Worthington Pump pf., B...... 10/321. 700 Oct. .. r 1), 4‘ 3 1H 
July 16 Wright Aeronautic (sh.) (WAC). 249'390 Nov. 30, VY + Y% 1,000) 
Jan. 14 Wrigley (Wm.) Jr. (sh.) (WWr)...... 1,800,000 Dex 1 1 1% 1% 1m 
70% 72% Aug. 26 60% Mar. 4 YALE & TOWNE MFG. CO. ‘m,) ($25) (YA) 400,000 Oct. 1, °26 $ ( ’ 0 + Wy MMe 
Ora 2 48%, 39% Sep. 20 May 24° Yellow Truck & Coach ($10) POU cisccnns 6,000,000 Oct. 1, '26 8 ( mF 27% + 1% 45,8tM) 
100 107% Sep 2 91% Apr. 3 Yellow Truck & Coach pf............... 15,000,000 Oct 1, ‘26 i “y 100 + % HM) 
79 59%, 92! 95', Aug. 9 49 May 14 Youngstown Sheet & Tube (sh.) (YB). 987,606 Sep. 30,°°26 g ( 8 5 84 85 4) REM 
+ - ¢ . 
‘ . f 
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Stock Transactions—New York Stock Exchange—Continued 


RIGHTS 








. Wed 
Hirth. | Law brute EXxpire.First High Law Las b Sales Close 

SL, No L Itily Ne el Atlant Coast Line 163 is 1H! 17 + 1H 16% 

im ih I Od lt Detroit Edison, Lec 21 oh hy $h ‘ ‘ yal fs 
iN ‘ ‘ Int. Match pf..Nov. 24 4s 0% % im, 
th » mK th 21 Marland ‘i! Tree 9 . ed . 

= et l it M Reading Jan 1. 19 ats is od 
\ 2 ) “” Ss I’ t. Su 1 be i sh, % 3h, al, + U 
2 et. 18 Southern Ky Dec. 28 % hi % % 
v% Nov. 13 % Nov. 19 Stand. OG. N. J.Jan. . 2 2h, WR 2h 
H ’ id w i ire based sales 100-share iots except in special instance where an asterisk (*) indicates that the price iver an t E SF a 
n mon * «Ex dividend tPlus juarterly in stock aPayable 2%% quarterly in common stock 





Europe From an American. Point of View 











( inued from Page 72 udd to that fleet five new vessels to to cope with the British in the glorious Royalist group Advan Rovalist 
taling ver 140.000 tons. ineluding a field of mercantile aceanic shipping 63; Moderate Royalist pendent 
the hy ested interests, and ‘thers 62,000 liner to be named the Oceanic and pS Royalists, 1] Total for ¢ 8s 
n D ition t t from case-hard to be the biggest craft afloat. The new | l Al Y Communists: 9 seats 
i ¢ itives in Parliament on the acquisition makes the Royal Mail Steam E are informed that Fascismo now It is expected that Gr 
. ‘ 2& i i ascism ; . . 
' ‘ round that it points to Packet Company the greatest shipping W eounta about 1.500.000 “active ernment of Moderate 
; : ation Phe fac mn ee — ome ome ~~ am adherents, including 934,000 Moder: Royalists w 
t f ‘ ‘on 5 Cz t x e tl sn the e or. } , ” . , . ‘ } ai toh 
' pror '' 7 imalic “ “ uiden the 1ade of the elder “ “full-fledged” Fascisti (i. « winlan: aod Phe world wi watel 
oO iliona ior arliament, which gan, who was th moving spirit in the 19 or over), 53,000 women, 211,000 if set afoot, with keen H 
em! le on Nov. 9, has vigorously creation of the International Mercantile pe > a " > faction ceased to me 
f the bill It ; M: " ges Whi “seh | juvenile” Fascisti, 15-18 years of age, facuon Cea: o mena 
med ciseu on of eb , . ais ee whereo the hite Sta me and 270,000 “boy” Fascisti. awed 14 o1 the republic secure [ to 
ee t het he country o ‘aradcay vas the most valuable property as by — a lel I 
yetler ~ . ripe = — : “ les Membership has been narrowly re that the Moderate Rep 
thi Kleetrical Age, should year a profit of $4,500,000 was realized sil . . to sledo : 
, 4 4 ‘ : stricted by regulations. Hereafter one pledge A 
o backward in electrical development from operation of the White Star Line, ; : . " onarchy yt +} 
, . . may become a full-fledged Fascist only monareny so i¢ s ‘ 
| h cor nption ot electrical eneryy jul the total operations of the Interna- y i. the Governmer: 
) } , . by joining as a boy and rising through cine 10 oh a 
rr the itio of 1 to Canada’s 4 ind onal Mercantile Marine Company (lay - oe Much will - 
: mae the juvenile grade The above figures . “ ed 
showed deficit of 31,500,000 : Re General Met x 
ul | include only a minority of the members -oegtecn~eenare Meare 
oreover, it is rumored that the nte? ¢ A of i —— le ad Moderate Renu s 
Britannia the Queen of the Ocean , : of the so-called Fascist trade unions, ; 
national Mercantile Marine Company has’ \-hereof the total membership is about justifies om ervou ( 
| Re Vail Steam Packet Con inder consideration disposal to British },000,000 nears that he ha 
watt i} h } bourht the Whit interests of the Leyland Line and the At The Fasciat militia number 190,000 lowed. Defini tabi 
st © (operated by the Oceanic lantic Transport Line, Ltd. The Leyland | j. estimated that 200,000 pa Meta foo ee 
which (as did the hite Star " ~ees's o. and by the toke 
Na ition Company, Ltd.) from Line, which (as dic White § tar Line in the march on Rome in October, 1922. _ ~ oe eee : 
' nutiona Mereantil Marine at American wnership) flies the : . ; General Ke yle 
‘ t the O . Navies British flag, is made up of 32 ships ag Reflection on the above figures must reputation washb ong 
oni 0 } ceank avipe ‘ m . . erease 2? ‘ < f he ve ne pee 
' Sen beak gregating 216,000 tons. It furnishes the increase one’s admiration of the geniu man’: he ee ait as 
Tron ir i msi iry 1é y ini *ha - — ; yc *) 
; told. £7,000,000 largest cargo service on the North At- Mussolini, whether one considers that hibited moderuti ag 
me ‘ Né i ord, i, ° a > . cle aleficent 
4 eal lanti« The Atlantic Transport Line (al genius beneficient or maleficent terestectne 
bot ( I 1¢ ul ne LOVE K » 
: so under the British flag) is made up of . : . — = = 
Miuil cont Pacific Steam Naviga y ie B , oe GRE KC k Divi 
' ‘ Nay ten ships aggregating 92,000 tons and — DIVIDEN! 
mw? Tipe ne \¢ on Steam avivu : _ E. i Dt PONT Dt x i ; iIPANY 
Con e Royal Mail Steam '"¢luding the liners Minnetonka and Min HE following statistics should be ot 
Pac ? eae yy ae. al newaska, which ply between New York interest to those who are watching 
oe oe ‘ - ares in and London, the remainder being cargo- closely the very interesting develop 
‘ I ipping concern The wee ments in Greece ji 
White St , msists of thirty-eight With the three liners mentioned dis- Final returns of the Nov. 7 elections : 
s il f 544,000 ani posed of, the International Mercantile to the Greek Chamber show 
neludes t Miuje (56,500 tons), the Marine Company would still have six Republican group: Moderate Republi ; 
Olympic nd tk Homeric: more than 25 ships under foreign registry and seven cans, 108 seats; Advanced Republicans, 1 ’ u 
of t leet exceed 10,000 tons eact It flying the American flag. 18; Independent Republicans, 20; Agra ‘ dle 
. nN . ' Tur 
currer mor it Is proposed to For whatever reason, we seem unable rians, 3. Total for group, 149 seats . 





Dividends Declared 
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Company Rate. riod ‘ Record | 
Blaw-Knox EX " i bb 
Can, Car & Foundry pf 1 Q Ja » Tk 
Carreras, Ltd ” 
Do ’ w 
Cert.-teed Product £1 1 
Do Ist pf ' ) I 1 
Do 2d pf Q Lre 1 
Chicage Motor Coach pf 1 ) Be: Is 
Cong Cigar 7 ) 2) ! 
Colt Pat. F. A. Mfg tr ) y » De i 
Commercial Credit 2 I 1 De it 
Do 4% pf $1 fit. « f 1 Lhe il 
Do 7% pf mye Q I i D j 
Do && pf I F Ly 1 ft 
Con, Cigar $1.7 1) 1 
Cons, Lead & Zin ! 1h 
Credit Disc Sales s! 4) 3 Jan 
ldo pt Fy 4 J D mal) 
Devonian Oil 2th Ih ' Nov. 30 
Dom. Glass com. & f 1 ) J T dene 1 
Dinkler Hotels Co., CLA \ iv 
Dom. Textile s1 ‘) Ih ! 
Do pt ! 1 “ 
Kasex Co ! it 
Deo t 11 
I my Farmer Candy 8S 
tA | 
of Am. pf A $2 1 
Signal $ }> le 
D> ! ) 
Do pf ! > hw 
Great Wes Sugar s j 1 ! 
Do pf | ) 1» 15 
Hanes (P. H.) K pf ! 1) Is 
Heln (G, Wa. ¢ 1 1 
1% &4 } D> 1 
Do pf j { 1 
Hionolulu Cor a) I) 4 
lo ! 1 
iydrox Corp. p ‘ 210 
Ingersol!-Rand Tre i 
Inspiration Con. Copy J [dee 16 
nt. Harves %! ! Li i 
Do I a4 
I) s Ly 4 
! ! ess M t , Ty 
I> Ww DD 
t Shux i 
Ww ; s . 24 
\ f s in 
! “% 4 
ad Ste j 
SI M | 
Lh 
! \ ‘ } 
Mi 
le Bel ‘ , 
i say 
vd Pin ! i 
’ f 
M qankt.& mM A I a | 
1 itubb i 
.- 
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Week Ended Bond Sales Prices and Yields Saturday, Nov. 28. 


























TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
POLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS ase AVERAGE NET RETURN IGH- PR SSUES ws ig 
. + | ” 3.6 
88 ga 5.0 + 5.0 
~ 6 | ——— af =. Le 
84> la i i ; ' + 46 
ie | hte a GOINP ahr 
leo 44 i: ee Oe ae 44 
Ss EE a | ee Se, bo la2 {+ —+ a2 
78°JAN FEB MAR APR MAY JUN JUL AUG SEP OcT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov Dec 78 ‘ | 4.0°S;N~ FEB WAR APR WAY JUN JUL AUG SEP T NOV DEC JAN AR APR MAY JUN JUL AUG SEP OCT Nov DEC 
1925 1926 Z 1925 1926 
BUNDs (VAR VALUE) NET YIELD AND‘NEW 
Week Ended -————Same Week———_— — ¥ »p 
Nov. 27, 1926. 1925. 1924. Last W on tee a eme Ye 
Munday .---- eee ee eees PONENT EOOETO TORT $9,640,050 $21, 823,150 a a ) Date. Last Yea 
CITIES RII El ch ce oan Bae abe 14:761.700 10,371,100 17.893,550 Average net yield of ten higt 
Wednesday ptasclecnbeanibammee ls Sr ae 9,528,000 18,980,450 priced bonds.. oe: 4.545 4.401% 4.510 
=A eee ; .-..+-. Holiday Holiday Holiday New security issues $70,4 63,000  $4,071,584,263 $3,570,574,1 
a.) Eero rere pareesKases 16,034,400 9,755,500 15,983,200 
EE stat irctssteneatcacsie teseeeeeees 7,486,350 5,588,500 8,842,300 AVERAGE 40 BONDS 
Bee SaaS ek eee oe $60,050,350 $44,883, 150 $83,522,650 a ra 
BOM RO BONN a5 icc ccusdosineces rehaceesaned 2,696, ‘932, 890 3, 118,082,695 3,439,768,445 | 1 50 a 5 Cc oye wi 58. 
BOND DEALINGS IN DETAIL ay = 89 if f : I tange—High 89.19, low "89 01 
Bond dealings in detail compare as follows with the same week last year: el 25. Holid ' 4 eo 
Week Ended Same Week Nov. 26 89.19 89.06 
Nov. 27, 1926. Changes. 2 ; - 
NII 5 csictc hc edieaes eerecerren $28, 43, “500 + $11,320,900 YEARLY HIGHS AND LOWS 
United srates Governments. ; 5,957,450 2,650 + 1,114,800 Hich oe Hig ‘- 
| ps ielaaliletan seas saga ecceeeeeunes 14,826,600 11°585'000 + 237411500 | , aaa ae igh. Low 
ie Si Mtg a eee 2,000 7,000 : 5,000 | *1926 89.19 No 85.52 Ja 79.05 June 71.05 D 
State .... eendasoves 5,000 Gene | = See.-.-.. os.48 De Jar : $2.36 Nov. 75.65 Sey 
iicanmemae sae icapeie cial 1924....... 82.46 Dex Jar j1 89.48 Jan. 74.24 Dec 
DOHA... cccveseserseveeeses teeeeeseeees $60,050,350 $44,883, 150 + $15,167,200 | 4923------ =e Zan 0 89.18 Nov. 86.19 Api 
Bese 82.54 Aug Ja 31 87.62 Nov. 1.52 Jan 
Monday, Nov. 29. 10,326,500 10,740,900 16,708,700 1921. . 76.41 Nov Jun 1914 89 42 Feb 81 42 oa 
Tuesday, Nov. 30 _ . : 11,084,100 10,887,350 17,329,950 1920 ose 73.14 Oct 65.57 Ma 4 92.31 Jan 85.45 Dec 
Wednesday, Dec. 1......... ‘ 11,071,350 12,065,750 21,199,000 *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 28. (Total Sales, $60,050,350). With Closing Prices, Wednesday, Dec. 












































































































UNITED STATES GOVERKNMENT BONDS. Range, 1926 Wed ) Net Wed 
(Figures after decimals represent 32ds High. Low High. Low.Last e Sales.¢ I ! Low.Last. Ch’ge.Sale 
of 1 per cent.) 914% 84% FINLAND 6s, 1945..... 91% 90% 91%4 % 41 91 28 8%, YS% % 8 
Range, 1926 Net Wed.’s 100 «4% «Do 7s, 1950 cases 100 99% 99% 4 4 GR 10 1 4 P Ol Wt ‘ 
High. Low High.Low.Last. Ch'ge.Sales.Close. 95 O4 Do 6%s, 1956, 94% 94% 4 1 178 ) 7 971 97 1 rl 
; - x € € br * > ; " oy 4 ¥ ww ) 
101.25 99.19 Lib 3%s, 1932-47...100.15 100.10 100.12 —.1 420 100.12 9 89 Finnish Gigs, A, 1994. ‘ 94 oF si, ide! é 
101.11 99.13 Lib 3%s, reg 100.10 100.10 100.10 +.1 6 100.8 94% 89% Do 6%s 195-4 9 94 9 +1 41) ) 45. 97) O74 ot ‘ 
10.22 99.31 Lib 2d 4s, 1927- 42..100.6 100.6 100.8 +.2 iT) KE 98%, 884 Framerican Ind 98 y+ % 82 ORS % y2 wm 2% 2 
102.16 101.4 Lib Ist od 44s, 97% 86% French Govt 7s, 96 96% 4 10M) 6 , ) : ’ 921 3 
% ; 1932-47 ..........102.10 102,10 102.10 +.10 33 Pee 102% 92% Do 7s, 1941 101 101% 1, 266 101 ; 4 a) gy Mi 
102.27 101.21 Lib ist ev 44s 107% 984% Do 8s, 1945 7 106% 107% + 243 107 x 1% 109 + 1 14 
sf sa: ~" "1932-47... oe... 102.27 102.17 102.22 4.2 62 102.19 93% 78 Franch Nat S S L 7,49 98 91% 92% .. 166-92 EL 
102.18 101.16 Lib Ist ev 44s, reg.102.16 102,16 102.16 +.3 1 rr 1m”4% 94 GERM C E N AG BANK 95% 944, 901 % " 
100.31 100.13 Lib ev +4s, 7s, 195 . 100 09% 100 + \% St go . o4 93%, 93% “40 
1927-42 ......... 100,26 100,20 100.24 +.4 672 100.23 104 German G El 7s, 1945...103 102% 1 20 «6102 Facnsiell 
10).27 100.11 Lib 24 ev 4%s, reg.100.22 100.17 100.21 +.4 Me 100.20 99 Do 6%s, 1940........ 9 9% 79 te) r ; $14,326,500 
101.16 100.25 Lib 3d 4%s, 1928...101.8 101.4 101.6 101.5 119 Do 6%s, 1940, w w ...113%4 110% i, St 112% 
191.14 190.23 Lib 3d 44s, reg...101.6 101.2 1014 +.2 21 (101.1 105% 101% German Rep 7s, 1949...105% 105% %+ % 320 10 SEW YORK CITY ISSUES 
103.9 101.29 Lib 4th 4%4s, °33-38.108.5 102.26 103.3) +.7 2508% 102.31 97 93% Good Hope Steel & Iron 4 ; ipyecet 
"03.6 101.26 Lib 4th 4%s, reg...108.1 102.24 105.1 +. es Works 7s, 1945. 97 M6% 96% 1, 61 Y8Y, 48% 984 
110.00 196.9 Treas 44s, ‘47-52. .110.00 108.28 110.00 +.35 100% %6% Graz &s, : 100% 100% 100% + 14 4 100 
105.2 28 Treas 48, 1944-54. . 105.26 31 105.25 4.20 119 117% Gt Brit & Ire W%s, 1929.118 117% 118 4 1 20 118 CORPORATION ISSUES. 
109.99 100.12 Treas 3%s, 1946-56.102.: 2.4 102.21 4.1% 106%, 103% Do 5s, : ..105 104% 104% va Go 104 i Wm A 1% “ 
- — 97% 90% Gt Con E P ‘Japan 7s,'44 97% 97% 97% % 65 07 | 1s 11 
Total sales . wees $5,957,450 91% 84 Greek Go\t 7s, 1964..... 91% 90% 90% — % 145 ; & i 87 + ¥ 16 
. . P - “ 1% 1 
. MAX RECT" . HAITI és, > -s 98% 18 98% +4 1 7 ; R4t 
FOREIGN SECURITIES. 4 Heidelberg s, 1950... .104% 103% 103% — by 12 102 j 0414 + , 2 
91% #944 ALPINE M_ STL t+ %& 18 ae Holland Am 6s, 1947 0 88 90 +1 g9 8D) oe ee ae 
~ @ Antioquia 7s, A, M% 49 V3 i2 6 Hungary 7%s, 1944 100% 99% 100 0) on 4 r mh 1 
Do 7s, B, 1945... \ 46 931 Hung Con Mun 7%s, ‘45. 97 96% 97 G8 7 , ie H a ~ 
Bb Argentine 5s, 1945 S 1 ey 4 ILSEDER STL 7s, 1946. 99% 99% 99% 4+ 4% Gi  YO% a as 
B0% Do tis, A, 190% + "Ta gRi Ind Bank Japan és,'27. 100% 100 100 99 1001 103% + 7 
95%, Do tis, B, 1958 % it of 7. oe 01% 921 2 P pl ~ , 
nye June + & 101 8 taly 7 al : n1% 92% j 2 "v 
—— , , 4 > . = ¢ 1 ( 1 1 i Og gS 1 
957 Oct, + \y oS JAPAN ES 4a, 1931 90% 90% 901 VA 37 ”) 47.1014 1HOy% Ms 101 
O74 $ eo NRG Do 6s, 1954. . iM, 99% 99%, % oR? 1m 108% 108 + % a , 
97% Do ts t, 1960. 9814 ie s 98 Jurgens (A) 6s, 1947....108 107% 108 + %&% 11 108 7.10 oot +t ; 162 . 
2 < =~ 36 “ 4 YN ‘ i2 ) 
24 100%, Do 7s, i 100%. 360. LEIPSIC 7s, 1947 1; 10 “wie de~ 71% 1h (1 
96, Australia "1955. 97 4 146 97 % Lower Aus H E 6%s,'44. + 1 29 87 , 35 bi 
1040 Austrisz 7s "1943 101% “vr 160 101% L , oe MA. 1034 102% 4 iti 
Austrian 78, 7 2 { yons 6s, 1 111 2 (us 10s% + Vie 108 
o8 944, BAVARIA STS 6s, ‘45 97% 97 97% % _ 46 W% 92% 81% MARSEILLE ‘6s, 1934 2% + % +160 92% Tos , 101 cy ee 
91 81% Belgium Gs, 1955.... 91 ca 901, % 268 903, 4 28% Mex Irrig 4%s, '43, asst. A 11 i $0, 14 104 4 13 (1 
95% 88 + #£«Do ie s i949. 95% 94% 95% y% 142 95 30% 34% Mexico 5s, 1945, asst.. 9 ) " E 
yl, 91% Do ; 99% 98% 99% + % Tl4 99% 31% 22 Do 4s, 1945, asst small 24% , 4 231 981, 4 it) 
99 , 943, Do 99 98% 98% soo 991g 34% 24% Do 4s, 45, asst large 274% 2 \, 17 $ arg GO 1 
11. 105 0 7 % 52 110% 35 20% Do 4s, ames. agst. 28 27 27 of ‘ GO, 5s ly p 
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0% 12 REITER-FOSTER 1s 

1 .20 Royal Canadian sub 3 | 

7 1 Ryans Cons 4 
10 {4% SALT CRK CON (80+) 

0 4 . Salt Crk Pred (°5.35) 

i 1% Savoy Oi] 

(% TIVAL OSAGE 
4 Do non-vot 
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91% Cudahy Pack 5 1937 94% 94 - % 
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Gen Pet 6s, 
Goodyear T & 
Do 5s, 1928 
Goth Silk H 6 
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Do 10Yy 10M, 1% 
'» Hav E 8o% On 
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lil Cent Ry 4\s,'06 MK 
Indiana Limestone te 97% 98 
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inter Gt Nor Ss, 19% H1)5, " 
Interstate N G tis, 1936 1% 119% 12 
Do without warrants. 1H) 98% 11) 
Intern! Pap 6s,’41, w i YR YN YR 
1m) ‘0% Jeddo Highland Coal ts 
1941, wi a) 
914 8&5 Key Tel of Pa 5s, RO 
11s, YS Laclede Gas 54s, 1h 1 
9544 8S Lehigh Pwr Sec ts, ’ i) 
15 «103, Libby, MeN & Lib 7s,'31 0: 
103% WW Long Island Lt tis, 1945 1th 
oS 94% Manitoba Pwr 5%s, 1951 “i, 9 
1k, 99S Mass Gas 5%s, 1940 1S «10 
1OH% W2 Morris & Co Z 
1h, 10) Midwest G 7 
9% «YRS Mont L, H & 
Ww, 5% Mont Ward 
09% % Natl Distillers 
981, Natl Pub Service 61 
99% § Nat Pr & Lt fs 
108% 91 Nevada Con 5s, 
12), oH New Orl T & M 
320108) =ONorth St Pwr ev 
104 1n23 Do 4s, gn 
98% 89, Ohio Pow 4s, 
11% 94 Do 3s : 
7) 615% =—~(Do 7s, * 
7 14% Ohio River Ed 
%% YW Oklahoma Nat 
99 5% Otis Steel bs, 
9x % Park & Tilford 
106 985, Pan-Am Pet & 
it, YR Penn-Onio Ed 6s, 19 
101 Pa P & L Ss, Ser D 1 
wy ¢ Do 5s, Ser B, 1952 l 
100 ws Penn Dix Cem ts,A LUt 
103% 14 Phila El Pow 5\%s le 
103! Do Ss, 1960 12 
101 Phila Rap Tran 6s lin 
14) Pure Oil (ies, A i 
luo Pub Serv N : 1i¥ 
2 tand Kardex 5\%s , 
101 "9% Schuleo tis, 1946 ’ 
vv 1 Schulte R E 6s, 
common stock ’ 
vo x De 63,°35, without ad 
1m x Serv-el of Del tis, 1931 MO ~ 
wh 9. Silesinn-Amer 7s, 1941 95% Y 
he thi Shawsheen M Js, 1921 , 1 1 
11 1. So Cal Edison 5s, 1944. .101 1M ( 

» 7) De Ss, 1951 YR US ys 
96% Su So st P&L 2025 
103 o> So Gas thes r 
101% WIS Std OIL N J It 
107 WHY Std Oil of 1 
1m) 7% Sun Oil 54s, 14 
OR% WS Swift & Co ys 
120 Mik. Stutz Motor V7 
105 = 102 Tidal Osage 7 ( 

Transcont Oil 7 
Ulen & Co ths . 
Un Ry of Hay ! 
Uno i) Prod &s, ts 
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Wy, G Cons Mun 7s, 1947 
g2 ss! Gt Con El t%s, 1950 
mM 924, Hamburg St tis,’ 4 vw i 
11% 84 Hamburg EF js, Ws 
9 9> Hung Ld Mtge 7%s,'61 
4) 3% Hung Con Mun Ln js 
1946, when issued 93% 9G 
ion 14 Ind Mtge Bk Finland 7s 
1944 Y 
bs) 87 Italian Pub Util SY 
101% 8 Krupp, Ltd, 7s 
ys 94% Lower Aust s,. 19% ( 
102 %4 Mansfield M & S js, 
with warrants lors Lond 
W1% 89% Mtge Bank of Denmark 
tis, 1970 . 1H 100K, 10 
14 98 Medelin 8s, 1940 103% 103% 
96% %1% Miax Mills 7s, 94% 94% 4 
109% 1064 Netherlands ts, 1% 106% 10K 
97% 98 Oslo m 1946 97% 97 97 
vA 9% Prussia 6%s, If 97% 974% ¥ 
100% 1%) Rep of Peru Ts, 1956.100 100 ‘ 
174% 12 Russ Govt 5%s, ‘21, ctfs 17! 17 7 
17% ms) » 1921 174 17 
173 19, etfs of dep 174 16 i 
18% »s, 1919 7% 17% 17 
97 , Falls 5s, 1955 96% 96% OF 
7 914 Saxon Pub Wks 6% 51. 96% 96 " 
92%, Saxon St Mty In 7s,'45.100% 99% 99 
Siemens & Hal 6 ol. 99% 98! 8 
Do 7s, 1928 1 1% if 
Do 7s, A035 101% 101 ) 
2% Solvay & ¢ 3, 1954 14% 14 11H 
99% 9% Stinnes (H) , 1946, w 
w, when issued 9 
yy! Do 7s, 1936, w w, wi 99 
{ 01% Swiss Govt 1929 A 
1921 93 Thyssen I & 7s 12x, If 
108 93% Tietz (L) Ts, 1947 104% 104 
100 0 Un Stl Wks Corp, 
(os, 1951 9844 YR 
100 eid Do Cc, 1951 98% 98% 98 
99% 92% Un of Burlach 
is YS% Ye 
4 91 Do 6%s. A.’51. w war 98% | 9 
Dividend rates in dollars, based on last 
annual payment 
*Ex dividend. +tPartly extra Plus extr 
In cash or stock. b Payable in stock 
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Week Ended ransactions on Out-of-Town Markets saturday, nov. 28 
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HAT is “Manhattan Trus- 

teeship”? It is Corporate 
Trusteeship—p.zs. It is a combin- 
ation of every quality that you 
desire in the executor or trustee 
of your estate, backed by the 
financial resources and experience 
of one of the oldest banking insti- 
tutions in America. 





Upon request we will send a copy of 
“THE BIOGRAPHY OF AN IDEA,” 


a fascinating history of will-making and trusteeship 
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